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Financial. Financial. Financial. a 
FISK & ROBINSON 
BANKERS THE 
AMERICAN BANK Government Bonds LIBERTY 
NOTE COMPANY City otf New York Bonds NATIONAL BANK 
BROAD & BEAVER STS., NEW YORK ae 
Business Founded 1795. Reorganized 1879 Investment Securities siceonnd pane 





Engravers “ Printers 


BANK NOTES, SHARE CERTIFICATES, 
BONDS FOR GOVERNMENTS AND COR- 
PORATIONS, DRAFTS, CHECKS, BILLS 
OF EXCHANGE, STAMPS, ETC., WITH 
SPECIAL SAFEGUARDS TO PREVENT 
COUNTERFEITING # LITHOGRAPHIC 
AND TYPE PRINTING # RAILWAY 
TICKETS OF IMPROVED STYLES 














Branches in the United States 


BOSTON PHILADELPHIA 
BALTIMORE ST. LOUIS 
PITTSBURGH ATLANTA 


SAN FRANCISCO 





Members of Ricnmond and Baltimore Stock 
Exchanges. 


John L. Williams & Sons, 


BANKERS, 
Corner 9th and Main Streets, 
RICHMOND, VA. 


Baltimore Correspondents: 
_ Pee AID DENDORF, WILxtiaMs & Co 





GARFIELD NATIONAL BANK, 
23d Street and Sixth Ave., 
New York, 


Capital - - - $1,000,000 
Surplus - - - = 1,000,000 


Chase National Bank 


Ulearing House Building 
Cap. & Surp., $9,991,124.04 Dep. $80,898,767.35 


A. 
4. H.WIGGIN "yee Pree, eat STALKER, Cashier 


oliver i nPay George FE. iota. Vaterbury 
Schley camara i epburn 
H. Wiggin George F. Baker Jr. 








THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
—CORNER NASSAU AND PENE 
STREETS — IS ESPECIALLY 
ARRANGED FOR HANDLING 
MERCANTILE ACCOUNTS. 





Members New York Stock Exchange 


NEW YORK = BOSTON - CHICAGO 





139 BROADWAY 








The National Park Bank 
ot New York. 


ORGANIZED 1856, 
QR add ciete ce ccadeccocestees Cgeee. cee 00 
Surplus and Profits........... ,309,015 69 
Deposits Feb. 14, 1908...... 88:396.007 43 
RICHARD DELAFIELD, 
PRESIDENT. 
GILBERT G. SBORER. me - -F CG & MoEROR 
‘VIOR-PRESEDENT. 


JOHN G VAN — 
VICE-PRESIDENT. 


MAURICE H, EWER, 
CASHIER. 


WHAZAM a gona. WILLIAM A, MAIN 
ASST. CA: ASST. CASHIER. 
PRED'K ( 0. FOXCROFT ASST. CASHIER. 





CHARTERED 1810, 
MECHANICS’ NATIONAL 
BANK, 

33 Wall Street, 


Capital, ° 2S $3,000,000 
Surplus, = = = 38,000,000 





Francis Ralston Welsh, 
INVESTMENTS. 


MUNICIPAL. RAILROAD AND OTHER 
BONDS. 


328 CHESTNUT STREET, PHILADELPHIA. 





The 
Merchants National Bank 
of Philadelphia 
Capital, - $1,000,000 
Surplus, - - $800,000 
ACCOUNTS INVITED 





Harvey Fisk & Sons, 


62 CEDAR 8T., - - NEW YORK 
Bankers and Dealers in 


Government, Railroad and , 


Municipal Bonds, 
and other 


INVESTMENT SE ig TIES. 


PHILAD) 
mei tL on at Bt 


Cumoase, sequesented, a be D 5 — > 


Our list of Investment Securities sent on ae 





Edward B. Smith & Co. 
BANKERS 
INVESTMENT SECURITIES 
Members New York and Phila. Stock Exchanges, 


27 Pine Street, 
New York. 


511 Chestnut Street 


Philadelphia. 





ORIGINAL CHARTER 1829. 


THE 
GALLATIN 
NATIONAL BANK 


OF THE CITY OF NEW YORK : 


Capital - «= = = $1,000,006 
Surplus & Profits (earned) 2,300,00@ 








OFFICERS 
SAMUEL WOOLVERTON, PRESIDENT 
ALEXANDER H; STEVENS, VICE-PRESIDENT 
Geora@e E. Lewis, CASHIER 
HOWELL T. MANSON, ASSISTANT CASHIER 


DIRECTORS 
ADRIAN ISELIN JR. Cuas. A. PEABODY 
FREDERIC W. STEVENS SAMUEL WOOLVERTOS 
ALEXANDER H. STEVENS OHARLES H. TWEED 
W. EMLEN ROOSEVELT THomAS DENNY j 


GENERAL WBHaRy, 
BAY 11 1906 
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== 
Bankers and Drawers of Foreign Exchanae. 


J. P. Morgan & Co., 


WALL STREET CORNER BROAD, 
NEW YORK, 


Drexel & Co., |Morgan,Harjes&Co. 
Cor.ofSth & Chestnut Sts.}31 Boulevard Haussmann, 
PHILADELPHIA, PARIS, 

DOMEST1O AND FOREIGN BANKERS. 


Deposits received subject to Draft. Securities 
bought and sold on Commission, Interest allowed on 
Deposits. Fi Exch 1 Credits. 
Cable Transfers. Circular Letters for Travelers 
available in all parts of the w the world. 

ATTORNEYS AND AND AGENTS OF 
Messrs, J. S. MORGAN & CO., 
No. 22 OLD BROAD STREET, - - LONDON. 








Brown Brothers & Co., 


PHILA. New YORK, BOSTON, 
59 Wall St. 
ALEX, BROWN & SONS, BALTIMORE 
CONNECTED BY PRIVATE WIRE. 
Mems. N. Y., Phila., Boston & Baltimore St’k Exch’s 
Buy and sell first-class In- 


vestment Securities on —_ investment 
of Banks, Bankers, Corpora- 545 
tions, Firms and individuals Securities. 
on favorable terms. Collect 

wn anoens VY ait points ‘n the United 
States and Canada drafts drawn in the United 
Btates on foreign pt fn, including South Africa 
INTERNATIONAL CHEQOES, 

CERTIFICATES OF DEPOSIT 

Letters 


Buy and sell Bills of Fxchange 
and make Se - me 
nts. Issue Comme an 
of Credit. Mravelers’ Credit, avaliable in | 
all parts of the wo: 


BROWN, SHIPLEY & CO., LONDON, 





» TAILERS&® 
27 Pine Street, New York 
BANKERS 


INVESTMENT 
SHOURITIES 





Winslow, Lanier & Co., 
59 CEDAR STREKT, 
NEW YORK, 


BANKERS. 


Deposits Received Subject to Draft, Interest 
: Allowed on Deposits, Securities 
Bought ana Sold on 
Commission, 


foreign Exchange, Letters ot Creait. 





Kean, VanCortlandt&Co 
BANKERS, 


80 PINE STREET, NEW YORE. 


RFransact a General Foreign ana Domestic 
Banking Business, 


Dealers in Investment Securities, 





Joun Munroz & Co., 
NEW YORK BOSTON 
Letters of Credit for Travelers 


Commercial Credits. Foreign Exchange. 
Cable Transfers. 


Maitland,Coppell & Co., 


52 WILLIAM STREET, 
NEW YORK, 


Orders executed for all Investment Securities. 
ans as gents of Corporations and one and 


o T jo 1 

Bille of Exchange, Soery ste ‘ ransfers, 
ON 
Union of London & Smiths Bank, Limited, 
Lendon, 
Messrs. Mallet Freres & Cie., Paris, 
Banco Nacional de Mexice 
And its Branches. 


Agents for the Bank o: Australasia, the British 
Gal Bank, D ete., etc, 





TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States. 





August Belmont & Co., 


BANKERS, 
No, 23 NASSAU STEET. 
Members of New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
Lendon, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
FOR TRAVELERS, 
Available in all parts of the world. 
Draw Bilis of Exchange and make Telegraphic 
Transfersto EUROPK, Cuba, endthe 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale 
of Bonde and Stocks, 





‘Cuyler, Morgan & Co., 


44 Pine Street, New York, 
BANKERS 


INVESTMENT SECURITIES. 


MEMBERS OF NEW YOR SfOCK EXCHANGE 








Bankers, 


64 66 Wall Street, New York. 


lowed on deposits. securities bought and sold on 
commission. ‘l'raveliers credits available through- 
out the United states, Cuda, Puerto Rico, Mexico, 
Central America and spain. Make collections inand 
issue drafts and cable transfers on above countries 
Lendon SBankers:— London Joint-Stock 
Bank, Limited, 
Paris Bankers:—tieine & Co. 





NEW YORK 


Produce Exchange Bank 


10 and 12 BROADWAY 

Capital - - - $1,000,000 

Surplus (earned) 500,000 
ACCOUNTS INVITED 


Foreign Exchange bought and sold. Commer- 
clal and Travelers’ —* ta of Credit. availiable 


Heidelbach. Ickelheimer & Co.. 


37 William Street, 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers? Credits 
available in all parts of the world. 


Schulz & Ruckgaber, 


BANKERS, 

11 William Street, - - = New Yerk,. 
Members New York Stock Exchange. 
Correspondents of Messrs. 

Fruhling & Goschen. London, 
Job, terenbery, Gossier & Co., Hamburg. 
Marcuard & Co., Paris. 








Bremer Bank, | iliale Dresdner Bank, B 
issue & cia' & T ’ Credits. 











MUNROE & CO., Paris. 


Buy and Sei) Bills of Exchange. 


Lawrence T urnure&Co. | 


Kidder, Peabody & Co., 


115 DEVONSHIRE STREET, BOSTON 
66 WALL STREET, NEW YORE 


BANKERS, 


INVES1MENT SECURITIES, 
FOREIGN EXCHANGE, 
LETTERS OF OREDI?, 








]. & W. Seligman & Co., 
; BANKERS, 
No. 1 William Street, New York, 


Issue Letters of Credit to Travelers 
Available in any Part of the World, 


DRAW BILLS OF EXCHANGE AND MAK 
TELEGRAPHIC TRANSFERS OF MONEY Te 
EUROPE, CALIFORNIA AND THE HAWAIIAN 
ISLANDS. 

Buy and Sell Investment Securities, 
AGENTS AND CORRESPONDENTS OF 
Seligman Brothers, London. 
| Seligman Freres & Cle,, Paris, 
Alsberg, Goldberg & Co,, Amsterdam, 
Anglo-Calliornian BK., Lt.,SanFranciseg 
a 





———4 


Redmends.ce. 


33 Pine Street, New York 





Cables ‘* Mimosa” 


| Do a General Foreign and Domestie 


Banking Business and issue Letters of 
Credit, Bills of Exchange and Cable 


| Transfers. Me tock 
Deposits received subject to draft. Interest al- | mee Sew San & 


Exchange; Execute Commission Ordera, 
Foreign Cable Service a Specialty 





INVESTMENT SECURITIES, 


Philadelphia: 507 Chestnut Street 





——<+ 


Granam & Co, 
BANKERS 
607 Chestnut Street, 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Street 
Railways and Gas companies 
of established value 





Act as Financial Agents 





‘ Issue Foreign and Domestic Letters of 
Credit and Travelers’ Cheques 





MOSLE BROTHERS, 


16 & 18 EXCHANGE PLACE, 
NEW YORK, 


COMMERCIAL CREDITS, 
FOREIGN EXCHANGE, 





ATTORNEYS AND AGENTS OF 
MESSRS, X<ONIG BROTHERS. Bankers’ 





Capie ‘:ansfers and irvcstment Securitics 


LONDON, 
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nem Bankers. Bankers, Bankers, 
Lee, Higginson & Co, BANKERS. BANKERS 
44 State Street, BOSTON, 4s 3 Broad Street, New York, 
Cinne éueien, Investment Securities. isis 
The Eeokery. Dealers in 
25 NASSAU STREET, HIGH-GRADE BONDS 
HIGGINSON & CO,, NEW YORK. 
1 Bank Buildings, Prince’s Street, 19 Congress St. 203 E. German St. 240 La Salle st. | Members New York Stock Exchange. 
LONDON, E. C, BUSIUN, BALTIMORE, CHICAGO, 
Members New York and Boston Boston, 10 Post Office Square, 
Stock Exchanges. 








Piympton,Gardiner & Co. 
Members New York and Chicago Stock 


232 La Salle St., 
Chicage. 


50 Cengress St., 
Boston. 


Conservative Investments 


LISTS ON REQUEST 





-_— 


N.W. HARRIS & CO 


BANKERS 
Pine Street, Corner William 
NEW YORK 
35 Federal St., 178 Devonshire St.; 
BOSTON 


Receive deposits subject to check 
and allow interest on balances. 
Act as fiscal agents for munici- 
palities and corporations. Issue 
letters of credit and deal in 


BONDS FOR INVESTMENT 


LIST ON APPLICATION 





Chicago Correspondent 
Harris Trust & Savings Bank 


Bankers & Foreign Ercbange 


Blake Brothers & Co., 
60 Exchange Place, 84 State Street, 
NEW YORE, BOSTON, 
Dealers in 
NEW YORK CITY 
and other 
MUNICIPAL BONDS, 


Commercial Paper. 


Investment Securities. 
Members New York & Boston Stock Exchanges. 


BOISSEVAIN & CO., 


24 BROAD STREET, 
NEW YORK. 


Members New York Stock Exchange. 


Adolph Boissevain & Co., 
Amsterdam. Holland. 


TRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 


BOND & GOODWIN: 


BANKERS 
Corporation and Collateral Loans 
Commercial Paper 


also 
INVESTMENT SECURITIES 

















Members N. Y. Stoek Exchange 
and Boston stock Exchange. 


J.B. RUSSELL & CO. 


BANKERS 
46 WALL ST., NEW YORK, 


DEALERS IN 
High-Grade Bonds 
AND 


Investment Securities. 
Safety Deposit Vaults for Use of Customers. 


New York Stock Exchange. 
Chicago Stock Exchange. 


ntatives of the Automatic 
© Company. 


Members: § 


Financial 


BRANCH OFFICES: 
CHICAGO, ILL. CARBONDALE, PA, 
WILKES-BARRE,PA, SCRANTON, PA, 
BINGHAMTON, N. Y. 





Goldman, Sachs & Co., 
BANKERS 


43 EXCHANGE PLACE, NEW YORK. 
Members of New York Stock Exchange. 





Execute orders tor purchase and 
sale of Stocks and Bonds. 
Buy and Sell Foreign Exchange. 
CaBLt ADDRESS “COLDNESS.” 





Issue Commercialand Travelers’ 
Letters of Credit, 
Available in ali parts of the worid. 


DEALERS IN 


Investment Securities 
and Commercial Paper 


Zimmermann & Forshay, 
BANKERS, 
9 and 11 Wall Street, New York. 
Members New York Stock Exchange. 


Orders executed for stocks and bonds for invest- 
ment or on margin. 


FOREIGN EXCHANGE Bought & Sold 


LETTERS OF CREDIT ISSUED. 
Cable Transfers to all Parts of the World, 


H. B. HOLLINS & CO. 


Cor, of Wall and Broad Sts., New York, 


Draw Bills of Exchange and make 
Cable Transters to Europe, Asia, Aus- 
tralia, the West Indies, Central and 
South America and Mexico. 

Issue Letters of Credit tor Travelers, 
available in all parts of the world. 











BIRD S. COLER, LEONARD H. HOLE, 


W. N. COLER & CO., 
BANKERS 
59 CEDAR ST., NEW YORK. 


N. W. HALSEY & CO, 
BANKERS. 


BONDS FOR INVESTMENT. 
Interest Allowed on Deposit Accounts. 
Fiscal Agents for Cities and Corporations. 
49 Wall Street, NEW YORK. 
Philadelohia. Chicago. San Francisco 


GEO. P. BUTLER & BRO; 


35 Wall Street NEW YORE 
Members N, Y, Stock Exchange 
RAILBOAD AND OTHER 
INVESTMENT SECURITIES. 








SIMON BORG & CO., 


BANKERS, 
Members ef New York Stock Exchange. 
No. 20 Nassau Street, - New Yorke 





Hich-Crade 
Investment Securities 


Charles Head & Co.,, 


Members of 
New York and Boston Stock Exchanges 
17 Broad Street, 74 State Street, 
NEW YORK BOSTON 


20 King St., West, Toronto, Ont. 
86 St. Francis Xavier, Montreal, Que. 








Prwvate wires connecting all offices. 
Exclusive private wire to Cobalt, Ont. 





NEW YORK PHILADELPHIA 


E. D. SHEPARD & CO. 


BOSTON CHICAGO 





Stern & Schmidt, 


FOREIQN EXCHANGE 
INVESTMENT SECURITIES 

27 WILLIAM STREET, NEW YORK. 
Members N_ Y. Stock. Cottom and Coffee exchanges, 


Shoemaker, Bates & Co, 
BANKERS 


Members New York Stock «xchange 
INVESTMENT SECURITIES 
37-43 Wall Street. 500 Fifth Avenue 
NEW YORK 











Il Broadway 35 Congress St 234 La Salle St. 
BOSTON 


NEW YORK CHICAGO 





INVESTMENTS. 





205 La Salle Street, Chicago 
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Foreign. 





Canadian Banks. 





DEUTSCHE BANK, 


BERLIN. W 
Behrenstrasse 9 to 13. 








M. 101,831,917. 
Dividends paid during tast ten years: 
1@34.11,11,11,11 11.12, 13,12,12 per eent 





Branches: 
BREMEN, DRESDEN, FRANKFORT-ON-M. | 


HAMBURG, LEIPSIO, MUNICH, 
WURBMBARSG, ,AyasRuRG. 


and the 


Deutsche Bank (Berlin) London Agency, 


4 George Yard, Lombard St.. 
LONDON, E. 0. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Uebersecische Bank.) 








Sebseribed Capitai-................ $4,761,000 
M. 20,000,000 

Paiéd-Up Capital-.........-.-..----- $4,190,000 
M. 17,600,000 

Reserve Fund --- $808,000 
M. 3,376,000 
HEAD OFFICE: 
BERLIN. 


Branches: 
ARGENTINA: Babla-Bianca, Bell-Vitie, Buenos 
oba, Tucuman. Z 


Concepcion ue, 

*Montt. Santiago rence. 
Valdivia. Valparaiso 

PERU: Arequipa. Callao, Lima, Truji-lo. 

WRUGUAY: Montevideo 

SPAIN: 


Barcelona. Madrid. 
Bilis sent for collection, negotiated or 
advanced upon. 
Drafis cable-transfers and letters 
of credts issued. 
London Agents, 


DEUTSCHE BANK (BERLIN) LONDON AGENCY 
4 GEORGE YARD. LOMBARD ST., LONDON. E.C 





Direction der 
Disconto-Gesellschaft, 


ESTABLISHED 1851. 


BERLIN, W.. BREMEN, 
BBHREN aged 1 
F KFORT-ON- M. LONDON, 
“an RET 13. Mes COmMRAILE, 


Telegraphic Address. Discontoge Berlin 
Sceaditoe. London 


CAPITAL, fully paid, $40,476,200 


M 170,000,000. 
RESERVE, - $13,712,626 
M. &7.690,611. 


Wtth the unlimtéed personal liabitty of 
te following partners. 





E. RUSSELL, 


4. SCHOELLER, 
F. URBIG. 


M. SCHINCEEL, 
4. SALOMONSOEN, 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND. 
CAPITAL M 10,000,000 00 


Head Office: HAMBURG. 


Beanches: RIO DE JANEIRO, SAO PAULO, SANTOS, 
PORTO ALEGRE. 








Bank FUR CHILE UND 
E 


UTSCHLAND. 
CAPITAL M 10,000,000 00 
PHAMBURG with sana J CHILI (Banco ge 


Seaivia Gee 
aus in ben on Why ng A 








me eT ae TNtEs Sante and regreqentys 


BERLIN SEMEN EO Ree a eS DON 


$47,619,000 
$24,245 000 


The Union Discount Co. 
of London, Limited. 


39 CORNHILL, 
Telegraphic Address, Udisco, London. 


Capital Subscribed 
Paid 








$5=£1 STERLING. 


| NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
| deposit are as follows: 


| At Call, 134 Per Cent. 
| At 3 te 7 Days’ Notice, 2 Per Cent. 


The Spmaene discounts approved 
mercan 


at rates adeere eaters tee aa 


| loans On approved negot! 
CHRISTOPHER R. NUGENT. Manager. 


FRENCH FINANCE CORPORATION 
OF AMERICA. 


Purchasers of First-Class Investment 
Securities tor the French 
Market. 





ACT AS FINANCIAL AGENTS IN FRANCE 
FOR AMERICAN RAILWAY CORPORATIONS 


BANK OF MONTREAL 
(Estabitshed 1817) 

CAPITAL paid in - $14,400,000.00 

REST 11,000,000.90 

UNDIVIDED PROFITS, 699,968.88 


Head Office—Montreal. 
Rt. Hon 


Mount Roy ag ae BP Whorary President 


Hon. ag aay Drummond, K.C M G.Prest. 
EB. S. Clouston, -.- Vice-Prest. and Genera! Manage 





NEW YORK OFFICE. 
NO, 31 PINE STREET. 





a i ame ee 
J. T. MOLINEUX, . 
and sell Steril one cannes Exchange 
apa Gable fe Nig Ty rT: ~—¥ 4 = Tray- 


ies de aes tangs Oblonge 


London OGien, No. 46 & 47 Threadneedle St 
F. - TAYLOR, Manager 











Canadian Sankers. 





WOOD, GUNDY «CQ. 


IN THE OBTAINING OF LOANS AND SALE 
OF SECURITIES. MUNICIPAL BONDS 
NEW YORK. PARIS, TORONTO CANADA 
25 Broad Street. 9, rue Pillet-Will 
_—_—_ _———— 








‘|\SWISS BANKVEREIN 


BASLE, ZURICH, ST. GALL, 
GENEVA, LONDON. 


Capital, Paid Up 
Surplus, - 


Fr 62,800,000 
Fr. 14,280,000 








| Berliner 
——— 


BERLIN, W 
| Behronstrasse 32-33 and Pr 
Tecographic Add 


he.Stra 


Raft, Beriin. 


42 











ESTABLISHED 1856 


Banking Transactions of Every Description. 


Capital, 
Reserve, 


M.100,000,000 
M. 30,000,000 





The National Discount 


Company, Limited. 
85 CORNHILL, = = = LONDON E. C. 
Cabie Address—Natd\s.. Landon, 


“EE 


(85=£1 STERLING.) 


NOTICE 18 HEREBY GI¥EN the 
RATES OF NTERBST alow ae. 
{n | deposit are A foliows - 


At Call, 1% Per Cent Anais 
At 8 to 7 or 14 Days’ Notice, 2 Pes Cent. 


Approved bank and mercantile bills discounted. 
Money 1 received on de t at rates advertised 
from boy: to time and for a periods upon 


y agreed u 
Loans granted on approved negotiable securities 





The London City & 
Midland Bank, Limited, 


HEAD OFFICE: 
6 Threadneedle Street. London. England 


With Branches in ali the Principal Cities and 
Tewns of Engiand. 





Telegraphic Address: Cinnabar, London. 
ESTABLISHED 1836. 
SUBSCRIBED CAPITAL, $75,428,400 
PAID-UP CAPITAL, 16,714,260 
BESERVE FUND, 15,714 256 

E, H. HOLDEN, M. P.,{, Chairm ~*~ — 


THE ANGLO-SOUTH 
AMERICAN BANK Ltd. 


Pormerly the Bank of Tarapaca & Argentina, Ltd. 





Head OMiec: 97 Bishopszate St. Within, London 
Branches in Hamburg, Argentina, Chile, Uruguay 
y= anal iY 000 ($12,500,000) 

00,000 ( 3,600,000) 


New York oe y,69 bene —. a a 


33 Agr t for 
The NATIONAL ¥ BAN OF At AU TAT Sis , Ltd. 
The NATIONAL BANK OF SOUTH AFRICA, Ltd. 


VAN OSS & CQ., 
THE HAGUE, HOLLAND, 


Place American Investments in Europe. 


Tel. Address, Yoao. 
Codes, Hartfield’s Wali 8t., W. U. & Lieber. 


Chartered Bank of India, 
Australia and —— 


Capital 
Reserve liability of stockholders... "$0 000 
Reserve fun 


DRAFTS. CABLE TRANSFERS AND LETTERS O 
CREDIT BBANCHES THROUGHOUT ASIA 
G. Bruace-Webster, Agent, 
88 Wall Street. New York. 


Hong Kon & Shanghai 


BANKING CORPORATION. 
Paid-up Capital (Hong Kong Ourre: ---$15,000,008 
Reserve RIT. (Goia- 918,000, yo: 28,600,000 
Liability of 
GRANT D 














OF CREDIT! 
PAYABLE IN 
TS SETTLE- 








aan ene Ba Oe 


PHILIP HAROLD WADE, Manager 


ATE OR © ILLS 
OHINa. JAPAN, PHILIPPINES, STRAITS 
NTS, INDIA, ETO. 
WADE GARD’NER, Agent, 50 Wall St 


ME 
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Gauadian Zaks. 


Bauks ani Bunkers. 





THE CANADIAN BANK 

OF COMMERCE, 

HEAD OFFICE, TORONTO. 
PAID-UP CAPITAL.............- $10,000,000 
SURPLUS ----- 
NEW YORK OFFICE: 

Nos. 16 AND 18 EXCHANGE PLACE. 
Wm. Gray and H. B Walker, Agents 








Buy and Sell @ and Continental Ex- 
and Cae isfers, Commercial aad 
pavelers’ Credits. ‘Collections made 


points. 
king and Bachenue business of every de- 
m .. transacted with Canada. 





LONDON OFFICE—2 Lombard Street, E. 0. 
BANKERS IN GREAT BRITAIN: 
The Bank of Enziand. 
The of 


Lioyd’s Bank, Limit 
Union of London.and Smith’ s Bank, Limited. 


The Bank of 
British North America|” 


Bstablished in 1836. 
Incorporated by Royal Charter in 1840. 








Head Office: 
5 Gracechurch Street, London, E. C. 
we at Office: 52 Wall Street. 
. J. HORICHAEL, ———_ 


Ww. * OLIVER > 
Buy and om OF ntal Exchange 
Uy oo *Pranslors ercial and 


and Cab 

avelers Credits ay ia any part 
bn Issue Drafts on and cnehe Glibasene in 
all parts of the United States and Canada. 


Merchants’ Bank of Canada, 


HEAD OFFICE, ee ae, 





aw yout OFFICE, 63 and 65 Wail St. 


Ww. M. RAMSAY Agents . 
Cc. J. CROOKALL, } 
is branches in the Provinces of Quebec, Ontario, 


anitoba, Saskatchewan, Alberta and British Co- 
fembla. ‘Good faclities for effecti prompt col- 
lections in Canada. Buy and sell Ster'! Exchange 
and Cable Transfers. Issue Commercial and Travy- 
elers’ Credits, available in any part o , world. 
London Agents—Royal Scotland. 








Foreign 
Anglo-Austrian Bank, 


LONDON: 31 Lombard 8t., E. C. 
VIENNA: I. Strauchgasse 
BRANCHES: 
Bodehbach, Brunn, Buda; 
* Consiantineote (Coenea, Arar Sal 
Pilsen, Prague, Teplitz, Tetechone 
Trautenau, Trieste 


ESTABLISHED 1863 


Capital, Paid up, . . . K 60,000,000 
Reserves, . . . « - 12,000,000 











Téeoraphic Adares 
Conjunctus, London Anglobank, Vienna 


INTERNATIONAL AL BANKING 
CAPITAL & SURPLUS $800,000 


5 Neg 
late Deer or 
. Taso eater of on, Roinga ja 
e. Contos 


i See be eae at 


Jordaan Cohen & Wennink, 


BANKERS, 
PARIS. 





pores at Lon 








OTTO JULIUS MERKEL 
BROKER 


44 AND 4 WALL ST.. NEW YORK, — 
INVESTMENT SECURITIES. 
Correspondence Invited 





ESTABROOK & CO., 
BANKERS, 
16 State Street, Boston. 


24 BROAD STREET, NEW YORK, 





INVESTMENT SECURITIES. 





GOVERNMENT, MUNICIPAL AND 
CHOICE RAILROAD BONDS. 


THE ITERATOR BN 


Capital and Surplus, - $600,000 


oats aE ne ae 








a —- Oy through “the Branches of Pa 


INTER capa SEERA NAL oN 


Pini PAID “ON TIME yeziseae 


Teoma Hi i ar 
dol AOE Aa, Fiat 


Chas. s Spe MNOCE, serio Azs'é Cashier. 


Bank of Havana 








Acts as Cuban Correspon- 
dent of American Banks 











UNITED STATES DEPOSITARY 





FIRST NATIONAL BANK 
OF MILWAUKEE. 
UNITED STATES DEPOSITARY. 


Capital and Surplus, $2,500,000 


an, ae OERS: 
r. oes, Cashier. 
>| Win Bigelow. ¥ePR “Pres. Gschs Kasten Amst. Gash. 


Pres. E.J. Sones Asst. Cash. 
Seek. aaw t Cash. 
w.c. oom _ ‘orelgn ‘s Savings Dept. 


NORTHCOTE, 





MacKay & Co. 
BANKERS 


Members of the New York 
Stock Exchange. Dealers in 
Government Bonds and other 
Investment Securities. In- 
terest allowed on deposits. 


Nassau and Pine Streets 
New York 





ns |Geo.A.Fernald &Go, 


Miembers Boston Stock Exchange / 


BANKERS 


Municipal, Railway 
and other 


Corporation Bonds 


BOSTON NEW YOR 
67 MILK STREET 36 WALL STRE 





=—v 


Tucker, Anthony & Co., 
BANKERS & BEOKEES, ~ 


68 STATE STEEERY®, 
BOSTON. 


Members Boston and New York Steck 
Kxchanges. 





H. W. NOBLE & COMPANY 


DETROIT, 








DUD LEY & CGO MPANY, New YORK, PHILADELPHIA, 
11 Poultry, London, E. 0. MUNICIPAL 
7 Fine Street, _—-307 Monadnock Block. | ByBLIC SERVICE CORPORATION. 
FOREIGN FUNDS BONDS. 
For Investment in the United States. 
wMPADD & TILTON  |BERTRON, STORRS & GRISCOM, 
PORTLAND. rae es OREGON BANKERS, 
nyt Land Title Building, 40 Wall Street, 
SAVINGS BANK DEPARTMENT| PHILADELPHIA, SEW YORK, 
Sevingcerest paid on Time Deposite = = | INVESTMENT SECURITIES, 
WEBB & CO,, ~ 


INVESTMENT SECURITIES. 
74 BROADWAY, NEW YORK 





W. H. TRUMBULL & CO. 


a 


Government, Municipal 
amd Corporation Bouds 








44 and 46 Wall St., New York, 
{ , INVESTMENT SECURITIZS, 
Bills of Exchange, Letters of Credit, 





WM. J. BUTTFIELD 
BOND. & BUTTFIELD 
SANEERS AND BROKBRS 
Bi: ¥: Goties Exchange Liverpool Coton amostatta 
67 Place, New York 








Telephone 2414 Réctor 
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——S 


BSaukers and Brokers outside Rew York. 





BUFFALO. 


LOUISVILLE. 





MEADOWS, WILLIAMS & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
BUFFALO, N. Y. 


Government, Municipal and Corporation 
Securities 


Specialists in Local Investments 
Circulars upon application 


J.R. HEINTZ & CO. 


New York Office: 66 BROADWAY 
Buffale Office: 323 WHITE BLDG, 


Exclusive private wire 
Buffalo Securities Bought and Sold. 


New York Telephone—5260 Rector. 











ROCHESTER, N. Y. 


BONBRIGHT & HIBBARD 
100 Powers Building, 
} ioc York Stock Exchange. 
Members: 4 Rochester Steck Exchange. 
Chicage Board of Trade. 
SPECIALISTS ROCHESTER SECURITIES 
Daily Lists Mailes on Application. 


———— 
—_— 











INDIANAPOLIS 


JoserH T. Evuiotr & Sons, 
Investment Securities 


Members Indianapolis Stock Exchange 
American Nat. Bank Bidg. INDIANAPOLIS 





J. J. B. HILLIARD & SON, 
LOUISVILLE, KY., 
BANKERS AND BROKERS. 
INVESTMENT BONDS, 


STREET RAILWAY SECURITIES 
A Specialty. 
Correspondents, EX. NORTON & CO., N. Y. 


BIRMINGHAM, ALA. 








OTTO MARX & Co. 
BANKERS AND BROKERS, 
BIRMINGHAM, ALABAMA. 
STOCKS AND BONDS. 


PITTSBURGH. 





ESTABLISHED 1863 


ROBINSON BROS, 


Bankers, 


MEMBERS OF NEW YORK AND 
PITTSBURGH STOCK EXCHANGES 


Wood and Diamond Sts., PITTSBURGH 





We Bay and Sell 
INVESTMENT BONDS 
«NO STOCKS) 


Cerrespendence Selicited 


Municipal and Corporatiog 


Securities Co. 
ot Pittsburch, Pa. 





Steiner Brothers, 
BANKERS AND BROKERS, 
Birmingham °* °* Alabama. 


Investment Securities. 


LOCAL STOCKS AND BONDS. 
New Yerk Offices 11 Wall Street. 


NASHVILLE. 





Dealer in 
NASH. CHATT. & ST. L. BONDS 
NASHVILLE CITY BONDS 
GOULDING MARR, 
NASHVILLE, TENN. 





NEWTON TODD 


TRACTIONS AND 
LOCAL STOCKS AND BONDS. 


FLETCHER BANK BUILDING, INDIANAPOL'8, 








BOSTON. 
ADAMS & COMPANY 


13 CONGRESS ST. BOSTON. 
BONDS FOR INVESTMENT 
MEMBERS BOSTON S1UCk EXCHANGE 





New Yeork Office, 40 Wall & 37 Pine Sts. 





MUNICIPAL AND 
PUBLIC FRANCHISE CORPORATION 
BONDS 
Beught and Seld. 


W. J. HAYES & SON, 


CLEVELAND, OHIO. BOSTON, MASS, 





THOS. PLATER & CO., 


Dealers in 
Ensley (Ala.) Land Stock 
Cumberland Tel. & Tel. Stock 
Davidson County (Tenn.) Bonds 








AUGUSTA. 
John W. Dickey, 


BROKER, 


AUGUSTA, GA. 
SOUTHERN SECURITIES. 








WILLIAM E. BUSH, 
INVESTMENT SECURITIES, 


AUGUSTA, GA. 


CORRESPONDENCE SOLICITED, 








—— 


SCRANTON 








MONTGOMERY 





BROOKS & CQ.,, 


BANKERS, 
MEMBERS N.Y. STOCK EXCHANGE 


423 Spruce S8t., - SCRANTON, PA. 


Dealers in Northeastern 
Pennsylvania Securities 
Local Quotation Sheets mailed free on request 


Correspondents: Edward B Smith & Co.; 
27 Pine Street, New York City 





CHATTANOOGA 
Bowdre Brown & Company 


INDUSIRIAL AND TRACTION STOCKS 
MUNICIPAL BONDS 


Chattanooga, o a 








Tenn. 





A. Strassburger, 


SOUTHERN INVESTMENT SECURITIES. 
MONTGOMERY, ALA. 





ear OS 


SOUTHERN. 
MOTTU & CO. 


Established 1892, 


BANKERS AND BROKERS 
NORFOLK, VA. 


a 
——— 








8. K . kL. MM? 
Kuba, L = Clelland, 
PAID-UP CAPITAL, $200,000 





BOND HOUSE OF 
H. P. Taylor & Company 


geo gy ee TRACTION BONDS 

haad for very suitable 
for Savings Banks, Trust. Funds and other com 
servative investors. 


248 Fourth Avenue, Pittsburgh, Pa, 





——— 





PHILADELPHIA 





Battles, Heye & Harrison 


BANKERS AND BROKERS 
D HIGH-GRADE 


EALERS UNLISTED ; 
AND INACTIVE LISTED BONDS 
FOR INVESTMENT PURPOSES 


131 South 6th Street 
PHILADELPHIA 


62 Broadway 
NEW YORE 





——<" 


W.@. oi H&E 
Members of Philadelphia Stock Exchange.” 


Wm. G. Hopper & Co., 


STOCK AND BOND BROKERS, 
28 Seuth Third Street, Philadelphia, 


me ve our special attention. Infer- 
furnished regarding present 
holdings or proposed investments. 


J.W. SPARKS & CO. 


Cerner Chestnut and Third sts. 
Philadelphia 





{PHILADELPHIA STOCK EXCHANGB 
MEMBERS| NE = YORK STOCK EXCHANGB 
CAGO BOARD OF TRADE 
a 








MINNEAPOLIS 
WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 
BONDS 
MUNICIPAL and CORPORATION 


a mearmtal 








PROVIDENCE. 
ALBERT P MILLER Jr. 


INDUSIRIAL TRUST CO BUILDING 
PROVIDENCE, R. L. 


Local Securities 
Gas, Electric Lighting & Railway 
Bonds and Stocks 


ee 





TD 








Davenport & Co., 


BANBKBEBS AND BROKEBS, 


RICHMOND. VIRCINIA, 
ESTABLISHED 1860, 
Correspondence solicited and information fur- 
nished about Southern State, Municipal and Rail- 
road Investment Securities. 
BKeference—Bank of New York, N. B. A, 


— 


NEW JERSEY. 
EDWIN R. CASE, 


ESTABLISHED 1899 
NEW JERSEY SECURITIES, 
15 EXCHANGE PLACE 








Telephone 75. JERSEY CI?S 
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Bankers and Brokers outside Bew York. “4 
CINCINNATI. CHICAGO. ST. Louis. a 

~ CITY A. O. Slaughter & Co., 

county { BONDS msererae = |A. G. — & 

Weil, Roth & Co. (Aig {se Ge posta 
CINCINNATI ein | Secs eecrieraes — STOCKS AND BONDS, | : \ 

St. Teuls Mer Merchants Exchange. | 


WwW. E. HUTTON & CO., 
INVESTMENT BANKERS 
Bonds and Stocks of Ohio 
Companies. 
CINCINNATI, OHIO, 





A. G. Becker & Co., 


(INCORPORATED.) 


COMMERCIAL PAPER, 
8, W. Cor, Monroe & La Salle Sts,, Chicago, 





EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCINNATI, 


CLEVELAND. 











INVESTMENT BONDS 


EMERY, ANDERSON & COMPANY 


Garfield Bullding, 


—_s* CLEVELAND 


BOSTON 





Hayden, Miller & Co. 


Investment Securities 


Citizens Building. CLEVELAND, O. 








LOS ANGELES. 


James H. Adams & Co. 
CALIFORNIA BONDS 


MUNICIPAL AND PUBLIC SERVICE 
CORPORATION 


They vield a Bae, rate of interest than pends of 


e same merit issued in the 


Correspondence invited 
LOS ANGELES, CAL. 


FIELDING J. STILSON CO., 
INVESTMENT SECURITIES, 


MEMBER LUS ANGELES S10CKk EXCHANGE 
LOS ANCELES 














PORTLAND. ORE, 
MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 











PROVIDENCE 


Richardson & Clark. 
BANKERS, 
25 Exchange Street, Providence, R. I. 
meno venbing basins. iene, 


Transact a gen 
Stocks and Local Securi Private 
New York, Boston and Philadelphie 

















SET OF “CHRONICLE” VOLUMES 
Without Supplements 
1885 TO DATE 
Bound and in fine condition. 
Address 


H. T. HOLTZ & COMPANY 


Public Securities 
171 LA SALLE ST. CHICAGO 


R: H. Goodell & Co. 


ESTABLISHED 1903 
Bankers and Brokers 


Members Chi Bale Exch 
First National B CHICAGO 


Transact a General a Business in 
Commercial Paper, Bonds, and Stocks. Loans 
on Collateral Securities Negotiated. Local Secur- 
ties a Speci 





alty. 


Financial, 











Adrian H Muller & Son 


AUCTIONEERS. 
Regular Weekly Sales 
OF 


STOCKS and BONDS 


EVERY WEDNESDAY. 


Office, No. 55 WILLIAM STREET, 
Corner Pine Street, 





THE AMERICAN Mee. Co. 


MANILA, SISAL AND JUTE 


CORDACGE. 


65 Wall Street, New York. 





1850 1908 
The United States Life 
Insurance Co. 


IN THE CITY OF NEW YORE 
Issues Guaranteed Contracts 





JOHN P. MUNN, M.D., President 


Finance Committee 


CLARENCE H. KELSEY, Pres. Title Guar. & Tr. Co. 
WM. H. PORTER, Pres. Chemical National Bank 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany for a limited territory if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, arenewal interest insuring an income for the 





Commercial & Financial Chronicle, 
Pine Street, cor. Pearl, N. Y. 





future. Address the Company at its Home Office 


410 and 412 Olive Street, 
ST. Louis. 


1 Wall 8t., NEW yorK, .»" 


New York Stock Exchange. 
Chicage Stock Exchange. 
St. Louis Stock Exchange. 


Members: 
Chicage Board et Trade. 


DEALERS IN 
INVESTMENT SECURITIES. 





FRANCIS, BRO.&CO. 


214 N. 4th Street, 
ST. LOUIS. 


Members New York Stock Exchange, 
St, Louis Stock Exchange, 
Chicago Stock Exchange, 


Investment Securities. 





}WHITAKER & CO., 


Investment Securities 





Special Attention to St. Louis Securities 





PRIVATE WIRES TO 
PRINCIPAL MARKETS 


300 N. FOURTH ST., - ST. LOUIS 





William R. Compton 
Bond & Mortgage Co. 


206 Merchants-Laclede Huilding, / 
ST. LOUIS, MO. 


MUNICIPAL BONDS 


City of St. Louis, Kansas 
« City, and other high-grade 
Western and Southern 
Municipals Dealt in 


LIST ON APPLICATION 








Jacob Rubino, 


3 BROAD S8T., Drexel Bidg.. NEW YORR 
BROKER AND DEALER IN 
Railway Bonds, Guaranteed Stocks and 
other Investment Securities. 
That do NUT NEGD REORGANIZATION 





SCHMIDT & GALLATIN, 


Members N. Y. Steck Exchange 





No. 277 Broadway, New York City 


fel. No. 8260 Rector 111 BROADWAY. 


THE CHRONICLE 
Gaurrent B ud inquiries 








Fonda Johnstown & Gloversville 414s 
Texas & Pacific, Louisiana Division 5s 
Missouri Kansas & Texas Refunding 4s 
Mobile Jackson & Kansas Gity 5s 
Toronto Hamilton & Buffalo 4s List on Request 
Wilkes-Barre & Eastern 5s 
Texas & New Orleans 5s 
Bush Terminal 5s and 4s G. Ww. Walker & Co. 
Southern Indiana 4s BANKERS 
Gulf & Chicago 5s Telephone 26 Bread 8:., 


oa o x 3945 B da N Y 
AND ALL OTHER STEAM RAILROAD'SECURITIES DEALT IN _— we ee 


F. J, LISMAN & COMPANY, oe a 


Trust pany Stdcks 


80 BROAD STREET, NEW YORK me uaranteed Socks 
890 Land Title Bldg., Philadelphia © 413 Conn. Mutua! Bldg., Hartford, Conn. FREDERIC H. HATCH, 


Dealer in Unlisted Securities of Rallroads ond 
ere pecger = ——==— other Gomparations in tue US. “and elsewhere, 
Western Pacific 5s and stock Tel. 6320 Broad 30 Broad St., New York 


Western Pacific Underwriting u B B Ey bs STR U THE =RS a 
General Rubber 434, 1915 Broud street SCHWARZSCRILD & 
Cahaba Coal Mining 3s New York SULZBERC- RF CO. 
Fairmont Coal 5s Central Pacific 34s 6% Debentures, due 1916 


WANTED dealt in 
GOOD INDUSTRIAI. BONDS Central Branch, Mo. Pac., 48 Correspondence mvited 
hams! = ~* girenal Houston & Tex. Cent. 48, 5s & 6s ° 


A A. LISMAN & CO..| C.B.&Q, Nebraska Ex. 4s TOBY & LAMARCHE, 


Tel 5950-1-2 Broad. 25 Broad St.. New York Central Railroad of New J ersey 5s 26 Broad St., New York 


Penna Trust Ctfs. 34s Consolidated Gas Co. of W.J. Ss 
CONDITIONS Central of Georgia Cons. 5s | ary teed Se &. ae 7 
tlined in full ort Wayne as) y t’n Se 
cehemnant on cially oeibe t E.I. ole natees..- stocks 
MUNICIPAL ) > pic 


WRITE OR CALL FOR CIRCULAR Ne. 275E GEO. P. BISSELL., 
-“MATURING BONDS” (Second Edition) and ( BO NDS 118 South Front St., Philahelphia, Pa, 
with comparative tables sent en request. RAILROAD : 
' ; Southern Pae. of Ariz. Ist 6s, 1909 
POUCH & COMPANY Lp caedirs deatides Southern Pac. of Ariz. 1st 6s, 1910 
Members N. Y. Stock Exchange. WRITS OS CALs, PER PRNTIOULARS So. Pac. of New Mexico 1st 68,1911 
18 WALL ST. Lawrence Barnum & Co., | Price ana particuiars wii de sent on appitcation 


BANKERS, FERRIS & WHITE, 
Peas. .& Sonn 27 AND 29 PINE ST, NEW YOKK Tel: 6987-8 Hanover. 43-49 Exchange Pl., N.Y. 
Washington, Philadeiphia, Pittsburgh 


Minneapolis & St. Louis 5s 
aipneraniic, & St. Ronis, to | HUNT, SALTONSTALL & CO., 
meet: s sockets Coal & Coke 5s Members of New York Stock Exchunge 
eoria astern Cons. 4s : 
Pere Marquette Consol. 4s City of Cleveland 5s Investment Securities 
. Pacific Branch 6s : 
Florida Cent. & Penin. 5s, 1918 City of Cleveland 4}4s 66 STATE STREET 


WE WANT TO BUY Rhoades & Company, ee 
Long Dock 6s 
aene aatess 5s Members N. Y. Stock Exchange. 
American Caramel 6s Searing 
Chicago & Eastern Illinois 6s 7 Wall Street, & Go., 
C.&N.W.Mad.Ex.7sand Men.Ex.7s NEW YORK. y Wall Street NEW YORK 

BECKER & STERLING, BANKERS 


Tel. 985-986-987 Rector. Telephone 1135 Rector. 
G@abie Add. “Beckster” 18 Wall St., New York Investment Securities 


=a —— x= 


INVESTMENT SECURITIES 






































EQUITABLE BuiLDina, NEw Yor«K. 





























WE OWN AND OFFER _ . PENNSYLVANIA R.R. COMPANY 
INVESTMENT BONDS eis: Sih Pevty ‘eis AX tovniie 


UNQUESTIONABLE SECURITY DUE MAY 1, 1948 
Netting from 44% to 7%. 





Requests for information either by personal interviews or cor- Gude, Winmill & Co. 
respondence will be gladly received and attended to promptly. ee 


20 BROAD STREET, N. Y. 
BAKER, AYLING & COMPANY [RiziSsfitiwam Ji? 


PHILADELPHI PROVIDENCE _—S Cable . 
WORCESTER BOSTON ELMIRA Phillipse E. N. Greene “Quiegin” New York 

















Ae ae 
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Accountants. 





Financial. 











Arthur Young & Co. 
Certified Public Accountants 
(ALLINOIS) — 

New York, 30 Pine Street 
Milwaukee, 1111 Wells Bldg 


Uhicage, 1315 Monadnock Bieck 
Kansas Uity, 701 New York Lile Bide. 





LYBRAND, 
ROSS SROS & 
MONTGOMERY 
Certified Public Accountants 


(Pennsyivania) 
Land Title Bulldirg 
PHILADELPHIA, 
City Saveune whene Broadway 
yo 











Fred’k F. Judd & Co. 
Certified Public Accountants 
General Offices 
140 Nassau Street, . New York 
able Address: ‘‘ Audit” 
Telephone, 5550 Beekman 


JAMES PARK & CO. 


CERTIFIED PUBLIC ACCOUNTANTS 
New York, Chicago, Cincinnati and 
London, England. 


AUDITORS FOR PINANMAL jpaerse- 
bas ih INDUSTRIAL A 

MINING COMPANIES. 

Investigations, Babe ae ery Statements 

riodical Audits and Accounting. 








CERTIFIED PUBLIC ACCOUNTANTS 


LITTLE & GOODMAN 
United States Express Building 
2 Rector Street New York 


ALBERT €E. LITTLE 
Certified Public Accountant 
100 BROADWAY, - NEW VURK 


LOOMIS, CONANT & CO. 


CERTIFIED PUBLIC ACCOUNTANTS 
3U Broad Street, New York 
Tel. 4958 Broad. 











WE OWN AND OFFER SUBJECT TO SALE 


$547,000 
NASSAU LIGHT & POWER CO. 
(NASSAU CO., LONG ISLAND, N. Y.) 
First Mortgage 5% Gold Bonds 
DUE OCT. 1, 1927 


INTEREST APRIL AND OCTOBER 


A first mortgage on entire property 

Plant cost in cash double the bonded debt 
Earnings two and one-half times interest charges 
Issue authorized by Public Service Commission 


TAX EXEMPT IN NEW YORK STATE 
PRICE ON APPLICATION 


N. W. HALSEY & CO. 
49 WALL STREET, NEW YORK 


CHICAGO SAN FRANCISCO 





= 




















TO THE HOLDERS OF 


Metropolitan Street Railway Company 
General Mortgage and Collateral Trust 5% Gold Bonds, due 1997 


Notice is hereby given that the Bondholders’ Committee, formed to protect the Interest of 
the holders of the above bonds, as empowered by Agreement he Deposit dated March 5, 1908 
on file with the depositary, the Guaranty Trust Com w York, 28 Nassau Street, New 
York City, has fixed May 29th, 1908, as the limit o a iin which said bonds may be de- 
— None of said ,bonds will be received after said date except upon such terms as may 

e imposed by the Committee 

The default in the pay seans of the interest due on the ist day of February has, by the lapse 
of ninety days, become absolute, as provided by the Trust Deed. The legal situation is such 
as to render it important to the interest of all the holders of said bonds that the Committee be 
enabled at the earliest practicable date to authoritatively co-operate with the Trustee in pro- 


tecting the interests of the bondholders. 
New York, May 1, 1908. ALEXANDER J. Meet... *} 
airman. 


JOHN C, oor. Counsel 











HOW, ROSE & CO., 
Certified Public Accountants 


56 Pine street NEW VORK 
Telephone 4281 John. 


Financial 











A. B. Leach & Co., 


BANKERS, 


149 — NEW YORK 


114 Dearborn St., CHICAGO 


2s State St., BOSTON 





421 Chestnat st., PHILADELPHIA 





MAX B. BORG & CO. 


Miscellaneous Bonds and Ourb Securities 
A SPECIALTY. 
380 BROAD ST. . NEW YORK 





2805 REOTOR. 


R. C. NEWTON, Sec’y of Committee. EDWARD H Kay Jr Committee. 
28 Fall Street, New York. WILLIAM P. DIXON, 
HENRY EVANS ) 











BANKERS TRUST COMPANY 


7 WALL STREET, NEW YORK, 


Capital, $1,000,000 Surplus and Undivided Profits, $1,292,000 
DIREC FORS 


STEPHEN BAKER, EDGAR L. MARSTON, . 

Pres. Bank - the Manhattan Co., N. Y. Blair & Co., Saat a ot 
SAMUEL G. BAYNE, GEORGE aa PERK 

Pres. 4.5.4 egy Bank, N. Y. Wy ~ — N. Y. 
EDWIN M. BULKLE WILLIAM ‘h.. PORTER, 

Spencer Trask & oh g * Bankers, N. Y. Pres, Chemical National Bank, N. Y. 
JAMES G. CANNON, DANIEL G. REID, 

Vice-Pres. Fourth National Bank, N. Y. Vice-Pres. Liberty National Bank, N. Y. 
EDMUND C. CONVERSE, EDWARD F. SWINNEY, 

President, ae York. Pres. First National Bank, Kansas City. 
HENRY P. VISON, JOHN F. THOMPSON, 

Vice-Pres. Pitse National Bank, N. Y. Vice-President, New ‘York. 
WALTER E. ! i GILBERT G. THORNE, 

Vice-Pres. eae" Exchange Bank, N. Y. ce-Pres. National Park Bank, N. Y. 
FREDERICK T. HASKELL, EDWARD TOWNSEND, 

V-Pres. Illinois Trust & Savings Bank, Chicago. Pres. aoe Traders’ National Bank,N.Y 


TON HEPBURN, ALRE H. 
* paar. Chase Bi ttonal Bank, N. Y. pa LP Ch JL WN ional Bank, N. Y. 
SAMUEL WOOLVERTON, 


THOMAS W. LAMONT, 
Second Vice- President, New York. Pres. Gallatin National Bank, N. Y. 
EDWARD F. C. YOUNG, 


TES W. McGARRAH, 
a4 President Mechanics’ National Bank, N. Y. . First National Bank, Jersey City. 


Particular attention is called to the senna charaeter and strength of this 
company’s directorate. Interest is allowed upon deposits, 


E. C. CONVERSE, President. 
J. F. THOMPSON, V.-P. D.E. POMEROY, Treas. B. STRONG Jr. Sec’y. 
T. W. LAMONT, 24 V.P. H. W. DONOVAN, Asst. Treas. F.N, 6. CLOSK, Asst. Seo 
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Rew Bork Stock 


Exchange Houses 


—_— 


Financial, 





Cc. 1. HUDSON & CO. 
Nes. 84-86 WALL ST., NEW YORK. 
Members of New York and Ohieago Stock Bzohanges 


Miscellaneous Securities 
in all Markets, 


PRIVATE WIRES TO PRINCIPAL CITIES 


A. M. KIDDER & CO. 


BANKERS, 
18 WALL STREET, NEW YORK. 
Established 1865. 
—— OF NEW YORK STOCK ight ohooh 
Bay an and sell on ponte mony pa gh = Ro an 
BAILROAD BONDS 
GUARANTEED SIOCKS 


CHARLES FEARON & 00, 


BANKERS, 
Orders Executed on All Leading 
Stock Exchanges. 


New York Stock Exchange 
Philadelphia Stock Exchange 


888 Chestnut St., - PHILADELPHIA 








Members : } 





Bffingham Lawrence Robert H. Simpson 


EFFINGHAM LAWRENCE & CO. 


Members 
New York Steck Exchange 
Chicago Board of Trade 
111 BROADWAY 
Telephones 4255-4866-4267 Rector. 
PRIVATE WIRES TO PRINCIPAL CITIES. 





e J. BRAND S. P. WFS T 
R. THURSTON B. S. COURTNEY 


Oo. J. BRAND & CO. 
° Members New York Stock Exchange, 
74 BROADWAY 
INVESTMENT SECURITIES. 





JOHN H. DAVIS & CO., J 


BANKERS A*D BKOK ERB, 
Nu. lu WALL STREEI, 
Members N. Y. and Phila. Stock Exchanges. 
Orders for 8t.css and Bonds executed upon all 
Exchavuzes in this country and Europe. 
Especial attention given to supplying high-class 
INVESTMENT SECURITIES 


Interest Allowed on Deposits Subject to Check 


tHoward Lapsley & Co., 


15 BROAD STREET, N.Y. 
Transact a General and Stock 





A “OUNTS OF BANKS & BANKERS SOLICITED 
INTEREST ALLOWED ON DEPOSITS, 
Private Wires to Cincinnati and Chicago. 


Jas. H. Oliphant & Co 


BANKERS AND BROKERS, 
20 Broad Street, . . New Yori 


TKLEPHONS No.865 RECTOR 
ALFRoD L. NORRIS FLOYD W. MUNDY 
J. NORBI8S OLIPHIAR" 
Members New York Stock Exchange. 








Genury G. Campbell Edwtn P. Campbei! 
Jxmes G. MacLean 


H. G Conpb-Il & Co 
11 WALL STREET, NEw YORK 
Members New York Stock Exchange 


Securities Bought & Sold on Commission 





R. J. JACOBS & CO., 


41 NBW MTREKET. 


BANKERS, 


New York Stock Exchange, 
Philadelphia Stock Exchange. 


BONDS FOR INVESTMENT. 


Drexel Building Philadelphia 
Long Distance Telephone No. L. D. 107 


Members) 


ERVIN & COMPANY, 





Thomas L. Manson & Go. 


STOCK BROKERS 
Members N.Y. and Boston Stock Exchanges 


71 Broadway, - NEW YORE 
Tel 2600 Rector 


Private Wires to Boston. Hartford. New Haven ono 
Poi.adelphia 





Robert A. Allen. Stanley D. McGraw. 
William M. Vance. 


ALLEN, McGRAW & 00. 


24 Broad Street. New York. 


Members 
N. ¥Y. Stock Exchange. 


E. W. CLARK & CO., 
BANKERS, 
PHILADELPHIA 


321 Chestnut Street, 
Members Phila. and New York Stock Exchanges 
Interest Allowed on Deposits. 


New York Correspondents: 1 Fusrk Dadse & C Bank 








Parkinson & Burr, 


STOCK BROKERS 


7 WALL STREET, 53 STATE STREET. 
NEW YORK. BOSTON. 


Members of New York and Boston Stock Exchanges 
Private wire between the two offices 

ee given In regard to all Boston Secur- 
tles and quotations furnished. 


.§.&R.D. FARLEK 


MEMBERS NEW YORK 8TOCK EXCHANGE. 
BROKERS AND DEALERS IN 


'NVESTMENT SECURITIES 


tt Wada, WeRKET. ARWw yor 


William Herbert & Co. 
MEMBERS N. Y. STOCK EXCHANGE 
Hanover Bank Building 
11 PINE STREET - NEW YORK 











Ww. FABNESTOOR, Memb. N.Y. Stock Ex. 
t. J. MOUM¥ORD, R. B, DopsoN. 


Fahnestock & Co., 

BROKERS AND DKALERS IN 
INVESTMENT SECURITIES. 
2 WALL STREET. 


EX. NORTON &CO., 


62 Exchange Place, New York, 
Ba-Norton, Mem. NY. Stock Ex. Geo. F. Norton 





INVESTMENT SECURITIES 


W dH. Goadby & Co. 


BANK KK" AND BHOK GK S 
mip) 674) RROADWAY, YEW ries 








VICKERS & PHELPS 


Members of New York Stock Exchange. 





Members N VV atnce Wrehanve 


Orders Executed for Cash or on Margin 


29 Wall St.. New York 
Brokers in Bonds 


NATIONAL BANK 
OF CUBA 


Capital and Surplus - $5,700,000 09 
Deposits- - - - - - 16,005,906 45 
Cash in Vaults - - - - 4,477,707 21 





HEAD OFFICE—HAVANA 


Branches 


a byt ST., HAVANA 
MONTE ST., HAVANA 


CARD ENAS : MATAN ZAS, 
CIENFUEGOS, nite ipo 
MANZANILLO, CAIBAR 
GUANTANAMO, AGUA LA ‘GRANDE, 
SANTA CLARA, CAM AGUEY, 


PINAR DELRIO, SANCTI SPIRITUS. 
CAMAJUANI. 


NEW YORK AGENCY—1 WALL ST. 





Collections a Specialty 





Sole Depositary for the Funds of the Republic of 
Cuba. United States Depusitary in Cuba 





Cable Address—Ranecnac. 


HODENPYL. WALERICGE & CO,, 


7 Wali St., 





New York. 
Railroad, Street Ry., Gas & Elec. Light 
SECURITIES. 





P. J. GCOODHART & CO,, 


Bankers 
67 BROAWWAY -« NEW YORK 
Telephone 2240 Rector 
326 Walnut St., Cincinnati 


Bank and Trust Co. Stock« 


JAMES TALCOTT. 


Banker and Commission Merchant 


Manufecturers’ and o*her Accounts 
Soitcited and Financed 


SALES CASHED 
Equitable Interest Allowed on Deposits 
Main Store, 108-110 Franklin ‘t.. N. Y, City 
Annexes in New York and other cities 











Mining Ennincers. 
H. M. CHANCE 


Consulting Mining Engineer and Geologiss 
COAL AND MINERAL PROPERTIES 


Examined, Developed, Managed 
837 Drexel Bidg., PHILADELPHIA, PA 


RANGE OF PRICES 


FOR 25 YEARS. 
1883—1907. 


OUR ANNUAL 
The Financial Review 














Gives a monthly range of Stock and Bond Prices 
for five years. Wecan supply 


1888 issue, — gives 1883-1887 


1893 “ “¢ 1888-1892 

1898 “ ¥ ** 1893-1897 
1903 “ y “1898-1902 
1908 “ “ “41903-1907 


PRICE $2 PER COPY. 





Some earlier issues may be had at $5 a 
copy. 





Commercial & Financial Chronicle 





764% PINE STREET, NEW YORE 
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Current Bond Zugniries. 





WE OFFER A LIMITED NUMBER 


ADAMS EXPRESS CO. 


COL. TRUST DISTRIBUTION 4s 


JUNE, 


TO YIELD 454% 


PFAELZER & Co. 


BANKERS 
25 BROAD STREET, NEW YORK. 


1947 











Wi: 


First Mortgage Long Term Railroad 


ESTABLISHED 1864. 
ea $2 ,000 ,000 
SS See ER eek AE Re I 5,500,000 








OWN AND OFFER 


Short Term Notes____..__-_-.-___-- 


Electric Railroad Long Term Bonds-_ 
Equipment Bonds_-_---_-_-.-.-.---- 
Municipal, Bonds-_-_--_----_--__-_-_- 


For particulars, send for circular No. 627. 


Guaranty Trust Company 
OF NEW YORK 


Yield 
scaie Se peg 434% to 634% 
Bonds_____.-----_- 4%t5 GW 
Ste RI Ie 5 %Zws %G 
anaenmie  AE 44%to6 %G 
Sich a ciiom eemicene 4 % to 44% 





28 Nassau Street, - New York 
33 Lombard Street, E.C., London 











Southern Ry.Equipmts. to net 6% basis 


Mo. Pac. Equipments to net 534% basis 





Southern Pacific R. R. (California) 


_ Mtge. 6% Bonds, due 1912 


Allother Equips. on a 5 and 54% basis Pennsylvania R. R. New Cons. 





ARTHUR S. H. JONES, 
Tel.2020 Rector. 2 Wall Street. 


GILMAN & CLUCAS 


Tele., 3657-8-9 John. 34 Pine St., N. Y. City 


| 





Duluth & Iron Range Ist 5s, 1937 
St. Paul Minn. & Man. 4%s, 1933 
Penn. Co. 3%s, 1944 

Chic. Rock Island & Pac. 6s, 1917 





So. Ry. Devel. & Imp’t. 4s, 1956 
Sloss Iron & Steel 414s and 6s 

New Amsterdam Gas 5s, 1948 
Virginia-Carolina Chemical 5s, 1912 
Central Union Gas 5s, 1948 
Brooklyn City Ry. 5s, 1941 


PATERSON & ©O., 


Tel. 1985-6-7 Rector. 29 Broad St,, N- Y, 





P ori: Light Co 5s, 1936 

S: Joszph & Grand Is and 4s, 1947 
Aurort Elgin & Chicago Ry. 5s, 1941 
U S. Rubb.r C». 5% notes, 1939 

Co meticut Ry. & Lighting 44s, 1951 


LEONARD SNIDER 
Tel. 1620 Rector, 66 Broadway 


Swift 5s 

Omaha Water 5s 

Austin (Texas) 4s and 5s 

Detroit Edison 5s and 6s and stock 

Houston (Texas) Water-Works 6s 

Cumb. Vall. Telephone Co. 5s and stock 

Dealers in unlisted and inactive stocks and bonds 

« W MASON & GO. 
53 STATE ST., BOSTON, MASS. 


Chic. R. I. & Pac. Ry. 4%% Eq., 1910 
Washington & Vandemere Ist 41s ,1937 
Pacific of Missouri Real Est. 1st 5s, 1938 
Missouri Pacific 3d Ext. 4s, 1938 

St. Louis Iron Mountain & So. 5s, 1931 


M. WOLFF, 


Cable Add. “MOWOLF,” 27 William St., N. Y. 
Phones: 6557-6558-6559 Broad. 














Mtge. 4% Sterl. Bonds, due 1948 
Illinois Tunnel Co. 
First Mtge. 5% Bonds, due 1928 


SUTRO BROS. & CO. 


BANKERS 
44 PINE STREKT, NEW YORK 
Members New York Stock Exchange 


Hendrickson. Hall & Co. 


Members New York Stock Exchange 
45 Broad =... 8. ¥. Tel. 4301-2 Broad 


Lack. Steel Co. stock and bonds. 
Lackawanna & Wyoming Valley 5s. 
Importers’ and Traders’ Bank. 
U.S. Title Gu. Indem. Co. 


WANTED 
Omaha Water Co. prior lien 5s, 1916 
St. Jos. Ry.Lt.H.&P.Co.1st 58,1937 
Underlying Seaboard Ry. bonds 
Underly. Atlantic Coast Line bonds 


Sutton, Strother & Co., 


104 South Calvert Street, 
BALTIMORE 








Members of Baltimore Stock Exchange. 


HUDSON COUNTY GAS STOCK 
BOUGHT AND SOLD 





W.E.R.SMITH & CO., 


20 Broad Street - . New York 





Omaha Water Co. Consolidated 5s. 
Metropolitan Water Co. 1st 4s. 
Brainerd (Minn.) Water Co. 414s. 


Middlesboro, Ky., Improvement 4s. 
Fresno (Cal.) City Water Co. ist 5s. 


H. C. SPILLER & CO 
Specialists in Inactive Bonaa 
27 State *treet - - tostov 


NEWBORG & CO., 


44 & 46 BROADWAY, N.Y, 


45 NEW STREET. 
MEMBERS New YORK STOCK XXCHANGE 


Interb. new 3-year 6% notes, Dec. 1911 
Pennsylvania new 4s, 1948 

New York City bonds, all issues 
Missouri Pac. Col. Tr. 4s, 1945 


Deal in Bonds, Stocks and Investment 
Securities and transact an arbitrege 
business with the principal European 
stock markets. 


Telephone 6745 Broad. Cable Address : 
** NEWROSE'“ 





Houston Water Co. 6s, 1944 

Tils. Tunnel 5s, 1928 

Manitoba 414s, 1933 

Milliken Bros. 6s, 1921 

Niagara Falls Power 5s, 1932 
Republic Iron & Steel 5s, 1934 
Schwarzschild& Sulzberger Co.6s,1916 
Seaboard Air Line 5s, 1911 

Equitable Trust Co. stock 


MEGARCEL & CO. 
BANKERS 


5 NASSAU ST., NEW YORK. 
Telephone 3230-1-2-3 Rector. 








Broadway Surface ist is 
Broadway & Seventh Ave. 5s 
Lex, Ave. & Pav. Ferry 5s 
Columbus & Ninth Ave. 5s 
Republic Iron & Steel 5s 


Wadsworth & Wright, 


Mer bers N. Y. Stock Exchange 








2 WALL STREET. . NEW YORK 
S.C. HENNING & CO., 
New York, Louisville, 


tM BERS NEW YORE 8TOCK EXCHANGB, 
New Orleans Ry. & Light Securities 
Springfield Ry. & Light Securities 
International Traction of Buffalo and 
other Traction Securities 





SAUNDERS & JONES 


Connecticut Traction Bonds 


35 WALL 8T., - - NEW YORE 





DU PONT POWDER CO. 
INTERNAT'L NICKEL CO. 
BANK AND TRUST COS. 
And all Unlisted and Inactive Stocks and Bonds, 


S. H. P. PELL & CO. 
Members New York Stock Exchange 
43 EXCHANGE PLACE, NEW YORK 
WM. WHEATLEY, Mgr., INVESTMENT DEPT. 





Send for my List of Bonds offered 
and wanted 





WM. M CLARKE 


20 BRUAD STREETS, - NEW YORK 
Tel. 1015-16-17 Rector 











VAN NORDEN 
TRUST COMPANY 





Does a general banking business 
Safe deposit and storage vaults 











FIFTH AVE. & GOTH ST., N. Y. 
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Dividends. hl 





WE OFFER SUBJECT TO SALE 
New York State Highway Gold 4s, Due 1958,* 


EXEMPT FROM TAXATION 
At 1094 and interest—To net about 3.60%. 


State of Alabama 4% Renewal Bonds, Due 1956," 
At 105 and interest—To net nearly 3.80%. 


City of Winnipeg, Manitoba, School Dist. 4s of 1941, 
At 9514 and interest—To net 414%. 


City of Chicago 4s, Due July 1, 1912, 
At 9914 and interest—To net about 4.15%. 


New York City Interchangeable Exempt 44s of 1957,* 
At the market—To net about 4.15%. 


Chicago & North Western Ry. Co. Gen. Mtge. Reg’d 34s,* | * 
At 91 and interest—To net 3%%. 


Buffalo Rochester & Pittsburgh Ry. Co. 
Consolidated Mortgage Gold 4s, due 1957* 
EXEMPT FROM TAXATION IN NEW YORK AND PENNSYLVANIA. 
At 101% and interest—To net about 4.45%. 
St. Louis Iron Mountain & Southern Railway Co. 
5% Equipment Serial Gold Bonds, Series 1 
tat DUE ANNUALLY JUNE 1, 1909-1914, INTEREST QUARTERLY MARCH 
At prices to net 544%. 


Minneapolis Street Ry. Co. & St. Paul City Ry. Co. 
5% Consol. Mtge. Gold Bonds, due Oct. 1, 1928 


At 100 and interest—To net 5%. 
GUARANTEED BY ENDORSEMENT BY THE TWIN CITY RAPID TRANSIT COMPANY 
































Interborough Rapid Transit Company 
6% Conv. Gold Notes, due May 1, 1911 
At the market—To net 534%. 


FULL PARTICULARS UPON APPLICATION. 
* LEGAL INVESTMENT FOR SAVINGS BANKS AND TRUST FUNDS IN NEW YORK 


Wm. A. Read & Co. 


BANKERS 
25 Nassau Street, New York 


19 Congress Street 203 East German Street 240 La Salle Street 
BOSTON “BALTIMORE CHICAGO 














Danville Urbana & Champaign Ry. Co, 


SERIAL 6% BONDS 


Guaranteed by the Illinois Traction Co. 
PRICE TO YIELD 7% 


Secured by mortgage on part of the Illinois Traction System, com- 
prising over five hundred (600) miles of city and interurban railways, 
gas and electric-light plants in the most important cities in Central 
Tlilnois. 

During the five months of extreme depression ending February 
29th, 1908, while steam railways have been showing large decreases in 
earnings, the properties comprising the Illinois Traction Company 
have shown an increase in earnings over the corresponding period of 
1906-1907. 

Write for descriptive circular, statement of earnings, &c. 











JULIUS CHRIS TENSEN & CO. 


Drexel Building, - - ‘i 


PHILADELPHIA PA. 





THE PENNSYLVANIA Pet ie COMPANY. 
€ip ay i, 
The Board of decane has thls day pin | 
a semi-annual dividend of THREE PER CEN? 
(3%) ($1 50 per share) upon the Canin Stock 
of ‘the Company, payable on and after May 29, 
1908, to stockholders as registered upon the 
= the Company at the close of business May 
Checks will be mailed to stockholders who ha: 
filed permagent dividend orders at this office, 
ENRY TATNALL, Treasurer. 


. 
"AMERICAN SMELTERS SECURITIES co. 
tk ey » May 6, 1908. 
OQUARTERL DIVIDEND NO. 12. 
PREFERRED STOCK, SERIES B 
The Board of Directors of the pro hg Smelt- 
ers Securities Company have this day declared 
a dividend of 144% on the Preferred Stock, Series 
“B,” of the Company, Pyne &, — Boas 1908, 
to Fogg ow sap of record on th 
he books of the Company for eater of 
Preferred Stock, Series “B,’ Il be closed at 
3 p. m., May 22d, 1908, and will re- -open at 


10 a. m. June 2d, Joos. 
W. E. MERRISS, Secretary. 











he Board of Directors of THE AMERIC 
COTTON OIL.CO MPANY on a A 808. dscns 
a semi-annual Div end of THREE PER CENT 
upon the Preferred Stock of the thos, pay- 
able June 1, 1908, at the Banking House of 
Winslow, Lanier & Company, 59 Cedar Street, 
New York City 
The | Stock Pena +9 Poems of the Com- 
pany will be closed on May 16, 1908, at 12 o’clock 
noon, and will — aud *onell June 2, 1908, 
at 10 o'clock a. 
sUSTU S E. RALPH, Secretary. 





NILES-BEMENT-POND COMPANY. 

ork, May 6th, 1908. 
The Deore s mien: < the NILES- BEMENT- 
POND COMPANY has this day declared the 
regular quarterly dividend of ONE AND ONE. 
HALF PER CENT upon the ogee Stock of 

the Company, payable May 15th, 19 

The Transfer Books will be closed all 3 p.m. 

May 8th. 1908, until 10 a. m. May 16th, 1908. 

CHARLES L. CORNELL, Treasurer. 





PRATT & WHITNEY COMPANY. 

ork, May 6th, 1908. 
The Board of Mo of the PRATT & 
WHITNEY COMPANY has this day declared 
o- rx quarterly dividend of ONE AND ONE- 
R CENT upon the Preferred Stock of 

a Company, payable May 15th, 1908 

The Transfer Books will be closed ae 3 p.m. 

May 8th, 1908, until 10 a. m. May 16th, 1908. 

CHARLES L. CORNELL, Treasurer. 








GAanted. 


A Gentleman with over twenty years’ ex- 

perience with Forei - Bankers, and with a 

good knowledge of the he ge ny field, 

seeks position with New York firm or cor 
ration. Address, H. H., P. O. Box 627, 
oshen, ¥- 











Per uaranteed 
Cent Bonds 


SECURED BY MORTGAGE 


Guaranteed by Leasing Company 
Descriptive Circular on Application 


CLAUDE ASHBROOK 


407 WALNUT ST., CINCINNATI 





We offer 
AT 99 AND INTEREST 


American LocomotiveCo. 


5% Coupon Notes, Due 1910 
To Yield about 544% 


BOND & GOODWIN 


Members New York Stock Exchange 
and Boston Stock Exchange ~ 


111 BROADWAY, - NEW YORE 





A. H. Bickmore & Co., 


BANKERS 


BONDS of Public Service Cor | 
porations carefully seiected | 
for conservative investment © 
TO NET 44% to 514%, 


30 Pine Street, New York 
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ared 
2NT 
tock 
; $2,500,000 
rt 5 , 
lave j 
e. s pod LJ 
Union Electric Lighi & Power Co 
8. 
elt- a 
os St. Louis, Mo. 
the Refunding and Extension Mortgage Five Per Cent Bonds 
at 
Dated May 1, 1908 Due May 1, 1933 
AN Interest payable May 1 and November 1 in New York. Optional 
= at 110 and interest on and after May 1, 1918. Application 
z will be made to list bonds on the New York Stock Exchange. 
m- 
8, The Union Electric Light & Power Company owns and controls practically the entire 
a central station electric light and power business of the City of St. Louis—the fourth largest city 
in the United States, with a present population of approximately 720,000. 
te CAPITALIZATION 
of CAPITAL STOCK: Outstanding...... 146A enn db snemnen $9,885,000 
m. MORTGAGE DEBT: 
* Refunding and Extension Mortgage 5% Bonds, present issue 5,500,000 
Reserved to retire a like amount of underlying bonds 10,000,000 
ed Total Mortgage Bonds Outstanding. ................ $15,500,000 
“4 The Company is paying 6 per cent dividends on its outstanding $9,885,000 capital stock, 
*% and there is a large equity in the property of the Company over and above all outstanding bonds. 
= EARNINCS AND EXPENSES 
As officially reported for the year ended March 31, 1908: 
ns ck wk cab wewad eae d ae ae kan kn $2,905, 972.68 
Caer Demers UO TO aan acc ok nines h bn bee wen dkance> 1,410,847. 60 
FE Rnd. 5 0h 0's bode bess chien blidaees <adeadaioes $1,495, 125.08 
= Annual Bond Interest, including interest on $5,500,000 
| Refunding and Extension Mortgage Bonds................ 781,000. 00* 
Danain ove Tred. Snteneeh. c.g. os oe. aces scecawoecs $714, 125.08 
*Actual bond interest charge during the current year will beles; than $731,000 owing to part 
of the Refunding and Extension Mortgage bonds having bean outstanding forless thana year. 
The gross earnings of the Company have doubled during the last four years, as will be 
seen from the following gross earnings reported for the years 1903 to 1907: 
3 1903 1904 1905 1906 1907 
? $1,422,896 $1,571,041 $1,573,348 $2, 242,482 $2,855,417 
s The Company has one of the most complete, modern and efficient electric plants in the 
United States. Its principal generating station, located on the Mississippi River and costing 
approximately $5,000,000, was completed less than two years ago, and its machinery and equip- 
ment are all practically new and of the must approved design. 
The franchises of the Company are, in the opinion of counsel, unlimited in time, except in 
c the ‘‘underground district’’ (about 144 square miles) where the franchises run until 1940. 
In view of our long familiarity with the property of the Union Electric Light & Power 
Company, we recommend the above bonds fur investment. 
PRICE 934% AND INTEREST, NETTING ABOUT 5% PER CENT 
Subject to sale and advance without notice 
Ccmplste circular upon request 
‘ 
7 N. W. HARRIS & COMPANY 
| | BANKERS 
Pine Street, Corner William 
NEW YORK 
Bond Department 
N. W. Harris & Company Harris Trust & Savings Bank 





BOSTON CHICACO 
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Cable Address: Codes Used: 
**Hought”’’ Chicago Lieber and A B C 5th Edition 


| Peabody, Houghteling & Co. 


(Established 1865) 


—— 








181 La Salle Street 
CHICAGO 





We carry at all times a conservative line of high-grade Investment Securities including: 


CHICAGO REAL ESTATE MORTGAGES 


In amounts of from $1,000 to $100,000 each, secured upon valuable improved Chicago Real Estate. 
Our judgment in such important requirements as valuation of security, quality of improvements, de-= 
sirability of location and income value is the result of over forty years’ active and continuous experience 
in the Chicago field. Such mortgages yield from 5 to 6%. 


CHICAGO REAL ESTATE SERIAL GOLD BONDS 


In denominations of $500 and $1,000 each, secured by first mortgage upon high-grade modern 
Apartment Buildings, or upon large modern down-town Office Buildings—a most convenient and de= 
sirable form of investment yielding 5 to 6%. 


RAILROAD, TRACTION AND PUBLIC CORPORATION BONDS 


Having behind them in every case a substantial margin of security, successful history, ample 
earnings and sound management. Such bonds yield from 5 to 6%. 


STEAMSHIP BONDS 


First Mortgage Serial Bonds secured upon modern Steel Steamships on the Great Lakes enjoy 


an enviable reputation in the investment market. After a most searching investigation we aave 


been unable to discover a single instance of default in interest or principal in such issues. Such bonds 
are a legal investment for Michigan Savings Banks and yield over 5%. 


INDUSTRIAL BONDS 
Secured upon such staple natural resources as Timber, Coal and Iron Ore Lands, which are steadily 
increasing in value, and which are so developed as to have ample income=producing capacity for the 
protection of principal and interest. Also the bonds of well-known manufacturing corporations having 
long-established and successful history. The margin of security in such bonds is invariably very 


large, and the bonded debt is always payable in substantial annual or semi-annual amounts, thereby 


increasing the value and safety of the investment from year to year. These bonds net from 5 to6%. 





Send for Circular No. 628, containing a comment on our methods. 





NOTICE 


We are in the market for entire issues of bonds of the character indicated above. Offerings are 
cordially invited, and will receive our prompt attention. 
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CLEARINGS—FOR APRIL, SINCE JANUARY 1 AND FOR WEEK ENDING MAY 2. 

























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































. Apri. Four Months. Week ending May 2. 
Clearings al— 
Inc. or Inc. or Inc. or 
1908. 1907. Dec. 1908. | 1907. Dec. 1908. 1907. | Dec. 1906. 1905. 
$ z % $ % S 3 | % $ $ 
5,487,574,308 7,867. $28. 614 —$3.4| 22,634,920, 432 34,198°987,077 —3.8}'1,660,641,384/1,838,644,691| —9.7|2,590,218,488/2,193,254,135 
f 486,963,349 24:2| ~1'910°550,644|  2°484380'246| —23.1|| 117,309,230) 158,783,302) —: 173:443,076| '162,367,237 
Pittsburz 177,368,278} 2 592 O43 0 697.569. 72 947'647.457| —26.4 42'918.552| 57,430,370 : 53,221'820| 53,661,231 
Balti nore ---------- | 95,165,788 a: 392°304; 500'693/970| —21.¢ 22'380;702| 29'830)159 0} 325377500 25,661,091 
Buffalo. .- 32/873°813 3. 130/827; 144,090,758} — 6,954,694 9'519,991| —26.9 8/346 543 728/668 
5 23,537,048| 32, 27. 84/242'( 127/742/564| —34 5,527,366 §:540:639| —35.3 6,283,710 5/218'8 
23:703,090 ; 3 2 89/952" 105°736,245| —14 5,165,026 6,770,37/| —23. 6,545,2 5,800,556 
14,411,200 5:83 y *260;, 63,060,287, — 3,154,639 4'974.684| —36. 5,534.77 4,281;391 
9/602 ,686 0/0957138 X 6.723, 88¢ 38,127,420} — 2'397,217 2'470,876| —29. 2'314,2 1,954,245 
Syracus* :792;510 8,423,634 7. 34,060:459 1,755,463 2'154,016| — 2/225 ,3 1;706;500 
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Wilmingtoa_-—---2-. | 5,144,944 6.1 wy, 20/327°65: 23°569/789| —13 1,253,499 1,408'336] — 1/374, 66 1/259,813 
Wilkes- autre -_.-- Zs 4,935,879 5,431, 584,387 20,433,484) —4 1,045,261 17328°727| —21. 1/261;5 1,065,341 
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Greens i eels 2'095:790 4;038, '366,46( 10,689, —21, 553,481 71,227) — 45, 463/916 
Bing "118,200 21485 7012/30 *692,400| —17.3 401,200 24;300| —23.5 553.7 
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New Hay-n_..------ 9'942'614 11:47: 40,294,444 43,903,771 2 "619,973, —19. 2,714.57 '169;915 
Springield__ 7,805,279 9, 30,746,935 36,442'991| —15.6 1928; 1537 ,835| —24, 2'474,522 2' 607, 
Portland 7,135,958 7, 28/328;709 30;599,802| — ,783,042 :967,770| —9. 2'143)4 1947 .667 
Worceste 6,393,909 7.6 24°176,536 28'421'175| —14.9 +451,350 :990, —27. 1/817 ,592 ,099;371 
Fall River 31452;335 4 16,092:870 19'660/928| —18.1 750,451 '066,818| —29. 861,574 800; 
New Bedford 3,308,772 a: 121,478,165 12651, —1.4 795,901 '034,932| —23. $33) 14€ 646,816 
Lowell -.... 2/161,421 2 7,884,800 "729,152; —9.7 479/253 520, —7: 489/80. 479. 
| REL | __ 1,664,602 cis 7.358,378| 912°053| —17.4)| 460,000 587 ,¢ —23.4 614,37 564:482 
Total New England| 660,764,656} 826 2,654,455,582| 3,446,796,201| —23.0|| 169,493,900) 215,908,627; —21.5) 204,069,518) 210,520,340 
Se 992,160,346] 1,026,7 3,827,096,467| 4,061,067,491| —5.8}| 251,206,783) 275,175,735) — 237,232,602) 225,102,188 
Cincinnati ---__~_-_- 101,100,650] 125,238, 415,872,650 484'334,750| —14. 22°520'550| 26,492,800} —15.0) 26,151,850| 24,593,300 
Cleveland _- é 59;256,104 76,268, 244'260,910]  293,725,970| —16. 12,831,88: 17,552,141] —26. 16:241,401| 16,493'73 
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MiiwauKee 41/535,387 44°33 174,628,142 185,390,319, —6. 147,565) 10,920, —16. 9,457,637 "377 866 
Indianapolis 29'050,060 ¥ 117,486,575 137,122, —14. ‘370,78: '110,736| —21. 7,338,189 "202'88% 
Columbus - 51'334/000 25/399,200! —16. 80/303;300 96,116, —16. "328,500 :212/400| —1 5:620,600 "315,001 
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1 688} —6. 10:339,805 11°383,948] —9. 591/986 632,147; —6. 426°886 
9 38] —19. 1494091 *640,313| —22. 400;000 572,037| —30. 493, 582/4 
161| +1 '404,895 ‘046,405, +4. 594/391 573,458 ‘ a 444°379 
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‘691,74 "899,103| —12. 7,188,379 y —3. 1,932,164 2°289'730| —15,¢ 1,905.96 i “Bre 344 
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59,847 ,4 73,906,491| —19.0 285,097.45: 349,671,206, —18.5 13,510,024] 18,274,0 80| —26:1| 17707:216| 16,091,036 
Louisville 45,752, 56,030,981] —18.3 193'8 233'256.964! —16.9 11/247/954| 13/647:840) —17.9| 12,367,635) 12, "896,904 
Houston 40;0 40;111:142| —0.0 163:758,006 188/919'106| —13.3}) 9'460,986| 12,107,462} —21.9 $/015;909) 99; 147 
Galveston - 23/123/500 28/371,500| —18. 113,003, 1 —8.6 "900,000 6.319:000} —6.! 5,336,000) 4 "931,00 
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Atlanta _..... 17,751,62 20'802'221| —14. '235,636 '344°300| —15.4 *694,824 5,020;708| —26.4 4°322'850 3:768,8 
femphis ..__. 19:070;96: 20,357,589} —6. 38,631,007 38,213,6: +0. ‘673, 4°380:755| —16.1 4572,62 4.778, 193 
Nashville 12,267,99: 17,258,772] —28. 51,593,774 38,159,454) —9.€ J 3,980,031) —34. (278,49. 3,326,653 
rt 18,559,70: 14/656, +26. 72,023,875 (982, +9. 4 3,220;000| +32. 2'838,420 2'834:037 
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acksonville ,308 97 095, —l1. 4 402,82 .731,290| —8.7 "500,000 791, —16. 200 1,235,74 
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Chattanooga "319. ‘028'907| +4. 23,608, 308 4'268,354|  —2.7 1,355,81 1,280, +4. 1,267,356;  §1,044,48 
Augus BD. nnaacebsse . 862,446] —3. 27 .782,35 28,979,680} —4. 1,187, } 3 —8. 1,564,369 1,578, 
Charleston __ 033, '$39,384] —i3. 22'669;36 4°255.685| —6.5 997'4 '263,000) —21. 1,284,574 1,245,7 
iio Rock_ ‘762,956 '493,649| +4. 23'575.583 4'789.900} —4. 1,172°0( 1;392°908| —15. 1,106,068 1,058,283 
Bond a a-== ‘463,44 2'383,821) —14, 11;199;929 2'462.908| —10. 400; 7,563) —48. 671,780 531,7 
TeemOnt ..-_- =. '433,48€ '446,426| —0. 9,963,074 9:067,993| +9. 650; 567 ,4 —2.6 350,000 325,000 
Wilmington, N-C_=27 153), '921;530) —39. 4°601,881 7.6: 92] —40.2 210: 538:491 —37. 428,109} ...-.. nM 
olumbus, Ga. 2277 .390,66 ,523,415| —8. 5.977.779) 6.248.615} —4.3}| 340,001 50,000) _—2.9 371,559 276,500 
Total Southern... . 2,425.730|  650,493,332| —10.5| 2,489,750,476| 2,776,651,600| —10.3|/ 126,353,438 54.a00 307 —18.2| 145,231,265) 134,005,864 
Fn dp Ee 9.764,600,519|12,661.631,615| —22.8| 39.658,548,551| 54,199,146.043| —26.8|/2,676.473,045|3,078,016.728) —13.0)3,707,485.813)3,272 070,440 
+ Outside New York.|~4,277,026,211| 4,994,103,001} —14.4} 17,023,628,119) 19,999,153, 06 =te4|)) ,015,331,061|1,239,372,047| —18.0/1,117,267 ,325)1,079,816.305 





















































3 Vabics Clearings by Telegraph and Canadian Clearinzs on rage 1139. 
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PAST AND PRESENT OF “THE CHRONICLE.” 


The present number of the “Chronicle” is the last 
to be issued from the building at the northwest corner 
of Pine. and Pearl streets. Hereafter the office of 
publication. will be two blocks further east. The Pine 
Street entrance will be No. 90 Pine; the Front Street 
entrance will be Nos. 136, 138 and 140. A strictly 
business entrance has been made on Depeyster Street. 
It hardly needs to be said that the old quarters have 
long been crowded and obviously inadequate. That 
could not be otherwise when it is borne in mind that 
the publication and editorial and financial departments 
have always been growing ever since the first num- 
ber of our journal was issued; and in recent years the 
pages published and work done have multiplied many 
times. Under such circumstances, it hardly needs 
to be said that of late the work required has been car- 
ried on under a stress and discomfort which has been 
borne as a necessity and with the patience that natur- 
ally comes from expectation of relief. 

The new “Chronicle” building was purchased five 
years ago with the object of adapting the two upper 
floors for our own use. Alterations were designed 
and started almost immediately, but in various ways 
unavoidably prolonged. The building is not a steel- 
frame structure, but of stone, modern in being of the 
most substantial character, with passenger elevators, 
and having an architecture at once chaste and satis- 
fying in its business-like simplicity. It has fewer 
floors than would be supplied if projected to-day; but 
the unusual loftiness of its seven stories makes for the 
comfort, health and visual organs of its occupants, 
and in this respect is a decided gain over many others 
of later date and design. As the building has a 
frontage on three streets—the business and editorial 
offices meet every reasonable desire as to light and 
ventilation; and the composing room, which is on a 
higher floor, occupies the entire area of the building 
without obstruction by any divisions. 

The regular composition has for some time past 
been done with machines. Typesetting by machine 
on a practical scale began with the “Linotype” 
(line-of-type), which, as is well known, casts the 
type afresh for each occasion, the result, however, 
being that each line in the column is a single 
piece of metal, and the necessary corrections can 
be made only by casting the line anew. A later 
development is the “Monotype,” which has been 
adopted and used on the “Chronicle.”” The requisite 
number of machines were obtained, and key-boards 
like exaggerated typewriters to be played upon by the 
fingers of the operator, making perforations corre- 
sponding to the letters and other characters required, 
in a wide ribbon of manila paper which is fed from a 
drum. These perforated ribbons are placed on the 
casting machines, where they serve as “copy” and 
guide. In this case the machines cast the type singly, 
although .with great rapidity, “composing” them at 
the same.time. They come out, line after line, into 
column form, each type being a separate and mova- 
ble piece. of metal instead of one in a solid line, as by 
the earlier process. Errors are corrected by substi- 
tuting the proper letters in the old way. The types 
could, of course, be ‘‘eomposed”’ new by hand and used 
again; but in the case of the ‘“‘Chronicle’’ this is never 
done. Each week the type is melted and goes through 











the same process, being set up by the machines, as 
already described. 

Although, for convenience, the “Chronicle” is com- 
monly known and mentioned by the second adjective 
in its title, it has always been, as it began, “‘commer- 
cial’ as well as ‘financial’; moreover, the several “de. 
partments” into which it was divided at the start can 
still be found, although enlarged in size but not ma- 
terially in scope. Its growth is of interest, as furnish- 
ing in itself an illustrative commentary upon the de- 
velopment of the commercial and industrial world. 
It began as a publication concurrent with and extend- 
ing ‘‘Hunt’s Merchants’ Magazine,”’ a monthly which 
was then 26 years old, but was found to have served 
its purpose. A feature of the magazine was the broad 
extent of its circulation. It went to every civilized 
country, it being the only record of our commercial 
affairs published in those early years. We notice this 
fact because it gave to the ‘Chronicle’ an immediate 
entry into foreign lands at a time when Europe espe- 
cially was seeking information about the industiral 
affairs of America; being also the leading cotton au- 
thority helped this tendency. Later, it was encouraged 
and our situation in that particular strengthened, 
as the information respecting the financial and com- 
mercial markets which we catered to was everywhere 
sought after. Our foreign subscription list has always 
steadily increased, and to-day our largest list of sub- 
scribers in any city outside of New York is in London. 

The growth in the number of pages of the “Chron- 
icle” illustrates the general development of it and the 
country. At first 32 pages was the limit. Not long after 
that, we findit was64 pages. From that point the pro- 
gress has been steadily upward. The limit now is 96 
pages. Correspondingly the departments of the paper 
have had aspecial growth of theirown—a feature of the 
country’s industrial development. Cotton was the first 
which in that way commanded attention. Not only 
was a separate annual review in the department of 
cotton made necessary, but the weekly report gathered 
into its pages all information available respecting 
that staple, obtained by quickest transit. First the 
telegraph was made subservient for this purpose; 
then came the cable and through it the European 
cotton data. Thus every Friday evening the results 
of our work thereby secured were obtained by New 
York cotton merchants and sent by them to every 
cotton market in the world as soon in the night as 
the figures were ready. 

After raw cotton and cotton manufactures, if one 
studies the prospective agencies active in industrial 
affairs during those early years, the production of 
breadstuffs and railroad building will attract chief 
attention. It is a notable fact however that when 
the “Chronicle” was started (July 1865) the railroad 
miles in operation were only 35,085. When gold 
payments were established in 1879 the length had 
only reached 86,556 miles; the previous year (1878) 
the length was 81,747 miles. Gold payments in. the 
United States brought American securities into de- 
mand in Europe and a consequent inflow of foreign 
capital to America. During the 10 years ending 
with 1879 the net exportsof gold from the United States 
were $244,576 ,083; in the three years following the 
flow of gold was reversed, there being a net inflow 
into the United States of 176,374,672 dollars. During 
the 5 years from 1879 to 1883, inclusive, the growth 
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in railroad mileage was 39,675. It was such an in- 
dustrial growth as these figures indicated (the most 
phenomenal the country had ever experienced) that 
taxed our resources and made necessary one after 
another, the supplements which we are issuing. The 
amount of systemized and continuous labor they call 
for can be imagined but not easily or intelligibily de- 
scribed. 

Each department of our journal as originally de- 
signed was taken advantage of, as the country devel- 
oped for enlarged work. When our pages, even with 
the rapid extensions noted, were too contracted for 
a complete story of industrial progress in every direc- 
tion we sought to cover, one by one supplements 
were provided to take up the overflow and so give 
room for a full record in our columns of the commercial 
and financial history of the times made by every sort 
of invention and development. It is impossible to pass 
without mention the notable fact that while the 
“Chronicle” has more than tripled in size, its annual 
subscription price at the start has remained unchanged. 

The increase in size and adding of successive sup- 
plements have been no more premeditated than they 
have been for their own sake desired; they have grown 
naturally and irresistibly out of the growth of the 
country. Thirty years ago no one foresaw the 
development of electricity, out of which have. come 
the electric car and a re-distribution of population; 
nor could anybody have foreseen the great develop- 
ment of railways, of industrial processes, of banking, 
and the change and expansion in the trust company. 
As all this made new demands, the “Chronicle” met 
them successively; to stand still is to perish, and no 
individual business can long survive unless it is deeply- 
rooted and is capable of adapting itself, by progress- 
ive changes, to the general movement of which it must 
form a part. 

The foregoing relates to the past and present of 
this journal; conjecture of its future would be idle. 
Material and national advance show no signs of halt- 
ing. Discovery.and invention seem to go by bounds 
rather than short steps; for example, there came a 
story, only a few days ago, of driving and guiding 
cars by “‘wireless,’’ in the shop service of one of the 
railways of the West, and if this is not quite true it 
must be regarded as only premature, so that it no 
longer seems safe to affirm of anything that it is 
impossible. Rapidity brings its own dangers, among 
which are class struggles and sharp stresses on the 
national structure by unwise legislation and the 
crudest governmental attempts to construct general 
well-being artificially. These bring perplexities and 
anxieties, yet in the broad view there is no room 
for pessimism. For there are some fundamental 
principles rooted in the constitution of things and 
therefore immovably sure. Men come and go, fret- 
ting and fuming in their brief path across the stage; 
but these principles abide, and they will prevent wide 
and permanent divergence from the road of general 
improvement. 








THE FINANCIAL SITUATION. 

The situation continues to develop favorable fea- 
tures. Weeks ago we referred to several which have 
made more definite progress since; they are well 
marked by the condition of better net. earnings, 
although still accompanied with decided loss in gross 





and increase in idle cars. The improvement in the 
presence of adverse conditions is reached in divers 
ways. First is the circumstance that freight can 
always be handled more economically when the supply 
is not excessive and shippers are more urgent. More- 
over, labor is then more willing to work, more anxious 
to keep the job it has; then too the poorer hands— 
that is, the shirks—have been laid off, and alto- 
gether the average efficiency of the working force 
left is increased. This higher moralé counts for 
more than one not familiar in handling @abor usually 
gives credit for. There is also another feature not 
generally understood, which is that very'many con- 
cerns which have had large surpluses continuously 
have gotten themselves, by judiciously accumulating 
and using these surplus earnings, into condition to 
make almost everything within their lines cheap. 
This is brought about because, with plenty of cash, 
machinery can always be kept of the best and newest 
styles, and all purchases of material be made under 
the market; add tothis that these advantages have been 
attained without increase in fixed charges. More 
over, in this way a concern secures the power to turn 
its machinery on to and upon goods with broadest 
margin of profit, and thus to produce what at any 
moment pays best within a given body of products. 





The organization last week at St. Louis of the 
National Prosperity Association may prove an event 
of some importance. That such an association, made 
up of business men and to have, according to present 
plans, ramifications all over the country, is capable 
of a great deal of good, cannot be doubted. Whether 
or not this object shall be attained will depend upon the 
way it proceeds in its work. The slogan of the Asso- 
ciation is said to be “Let us alone’—meaning that 
further legislation destructive of confidence and detri- 
mental to business interests must cease—and the 
purposes of the association are defined as follows in a 
formal address issued Friday night of last week “To 
keep the dinner-pail full, to keep the pay-car going, to 
keep the factory busy, to keep workmen employed 
and maintain present wages.” All this is in the 
highest degree laudable, and we are sure the movement 
will have the full support and co-operation of the 
entire business community and also of the labor classes. 

The aim seems to be to get men to take a bright view 
of the future, to impress them with the idea that there is 
noreason why the present gloomy state of trade should 
continue, and generally to bringsunshine into business 
affairs. There surely can be no objection to all this, 
but it should be distinctly understood that prosperity 
cannot be brought back by mere resolves or the simple 
taking of bright views. A restoration of confidence, 
now so greatly disturbed, is plainly the desideratum 
needed above everything else at the present juncture, 
but active efforts must be made to bring about such 
a result. The promoters of the movement evi- 
dently appreciate that adverse legislation has been a 
seriously unsettling agency. It will not be sufficient, 
however, to rest content with a mere expression of 
opinion on the subject. Active opposition to such 
legislation must be declared and all further moves of 
that kind vigorously antagonized. 

The Chairman of the National Prosperity Associa- 
tion is E. C. Simmons, formerly President of the Sim- 
mons Hardware Co. In a statement made by him on 
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May 1 he said: “On all sides we find expressions of 
favorable sentiment to the effect that further legisla- 
tion against railroads and large corporations shall 
cease, that the business interests of this country shall 
be given a rest, and that the departments of justice be 
allowed to proceed with their work in a quiet manner. 
It is absolutely essential to the welfare of this country 
that the railroads should again prosper,because more 
than 1,500,000 men are in the employ of the railroads 
to-day and as many more are dependent upon the 
revenue from railroad investments; hence, it is deemed 
almost impossible that we should return to a full meas- 
ure of prosperity unless the railroads participate in 
the same.” This shows a true conception of the na- 
ture of the trouble under which the country is labor- 
ing, and if the association, with the various adjuncts 
of the same to be formed in other cities, will work 
along these lines, it cannot fail to prove highly ser- 
viceable and contribute in an important degree to 
that return of prosperity for which we are all sighing. 

We notice, however, that in a dispatch to the New 
York “Times” under date of May 6, Chairman Sim- 
mons, though having declared himself so strongly and 
so emphatically with regard to the importance of 
promoting the welfare of the carrying interest, is 
quoted as opposing any attempt on the part of the 
railroads to advance railroad freight rates, as they are 
supposed to be planning to do. He is reported as 
saying that the proposed advances of freight rates 
would mean an increased revenue of $100,000,000, 
that the proposition seemed incredible, and that such 
a movement on the part of the railways would not only 
destroy the confidence of the people, but would an- 
tagonize all the shippers of the East and West. It 
must be admitted that advancing rates at a time of 
business depression is rather anomalous, but what 
else can the roads do? The only alternative would be 
to reduce wages, and that the Prosperity Association 
opposes. Mr. Simmons has himself shown in the most 
convincing way how the whole country must neces- 
sarily suffer if the railroads continue to suffer. We re- 
gret to be obliged to state that, up to the present time, 
there has been not the slightest indication of any im- 
provement in the railroad situation. During January, 
February and March gross earnings of United States 
railroads fell off at the rate of $300,000,000 a year. 
For April, it looks as if they had been falling off at the 
rate of $500,000,000 a year. 

This means that the railroads have just that much 
less to spend and that, consequently, that much less 
money is going into reproductive enterprise. At the 
same time, their new capital expenditures have been 
curtailed in like manner through the crusade against 
the railroads which has been in progress during the 
last few years. To be sure, the $40,000,000 bond of- 
fering of the Pennsylvania Railroad in April proved 
an immense success, and there is good reason for feel- 
ing encouraged over the fact. But the character of 
the loan had much to do with its successful outcome. 
The bonds are gilt-edged and the Pennsylvania Rail- 
road stands sui generis among American railroads. 
The placing of this loan, therefore, and of others like 
it, at a time when the money markets of the world are 
congested with idle funds, proves nothing. It cer- 
tainly does not indicate that the railroac's are again 
able to borrow with the freedom of a few years ago. 
On the contrary, the avidity with which the Pennsyl- 











vania issue was taken up stands in sharp contrast with 
the apathy displayed towards new capital flotations 
on the part of the railroads generally. Why, under 
these circumstances, any one comprehending the facts 
of the situation should oppose a reasonable advance 
in railroad freight rates—on goods and commodities 
able to bear the advance—is difficult to understand. 





In the matter of further adverse legislation, this 
Prosperity Association must also take a determined 
stand if it would accomplish its object of bringing back 
sunshine and prosperity. Mere declamation will not 
suffice. Specific propositions of new legislation must 
be attacked and the legislator must be given to under- 
stand that if he does not heed the protests, the opposi- 
tion will be carried to the polls at election time. It is 
pertinent to ask what the National Prosperity Associa- 
tion purposes doing concerning certain legislative pro- 
jects which are being urged with so much vehemence 
upon the attention of Congress by the occupant of the 
White House. We refer to the anti-injunction bills, 
the proposal to allow the Inter-State Commerce Com- 
mission an extra large appropriation so as to enable it 
to begin the task of a physical valuation of the rail- 
roads, and the proposition to amend the Sherman Anti- 
Trust law in such a way as to give the Government at 
Washington the right to decree virtually the life or 
the death of all concerns engaged in business among 
the States. These are all hurtful projects and their 
enactment could not fail to further unsettle trade and 
defer business revival. 

In this State, if a branch of the National Prosperity 
Association is formed, it must concern itself with 
Governor Hughes’s moves and propositions. Mr. 
Hughes never delivers a speech now-a-days but he 
makes some reference to some propositions upon which 
he has been insistent right along, and which he expects 
to urge anew upon the consideration of the Legislature 
at the extraordinary session of that body which he 
has called for the present month. We need refer to 
only one of these schemes, namely the proposal that 
telephone and telegraph companies be placed under 
the control of the Public Service Commission. Even if 
that Commission were immaculate, it is so loaded up 
with work it could not possibly undertake more. 
Under these circumstances, what good purpose would 
the act serve, and how could it fail to be highly dis- 
turbing in view of the effect of the Commission’s action 
with regard to the street railways in Manhattan and 
the Bronx? Are telegraph and telephone companies 
to be subjected to like treatment, and is such a prospect 
at all pleasing or assuring? It is with matters like 
these that the Prosperity Association and its various 
branches and adjuncts must concern itself. It is no 
time for the political tenderfoot, and the promoters 
of the new movement must adopt an aggressive policy 
in warding off further adverse legislation. 





The signs of the times are plainly indicated in the 
platform and action proclaimed at the meeting last 
Saturday night in Carnegie Hall of the State conven- 
tion of the Independence Party, made up of William 
R. Hearst and his followers. Mr. Hearst is commonly 
credited with unusual powers of divining current senti- 
ment with regard to political affairs. Hence the 
character of the platform adopted by the party which 
he has called into being must be regarded in the highest 
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degree as significant. It is evident that public thought 
is crystallizing into a belief that there is altogether 
too much legislation and too much government, too 
much centralization and too much interference with 
the freedom of the individual. Listen, accordingly, 
to this declaration in the platform of the self-styled 
Independence Party: ‘Our aim is just government, 
not more government. Individual liberty and business 
prosperity are alike jeopardized by unnecessary govern- 
mental interference, which invariably results in favorit- 
ism, special privilege, inequality and business uncer- 
tainty.’ Yet the adherents and promoters of this 
new political party are the very ones who have during 
recent years been inciting legislation of the most vicious 
kind. To their acts and this legislation are due in 
large measure the loss of confidence in the stability of 
affairs which, among other causes, is responsible for the 
great prostration of trade from the effects of which the 
whole country is now suffering so severely. But 
evidently this policy is no longer popular, so there is 
a complete face about. It is obvious that the adher- 
ents of that party can change their principles with the 
same facility that they have in the past changed their 
political allegiance. Last year they were in a fusion 
with the local Republican organization in this city. 
The year before, there was-a fusion on the State ticket 
with the Democrats. Now it has been decided to 
abandon fusion and go it alone hereafter. With such 
an enunciation of principles as is contained in the 
extract from the platform we have quoted above, the 
new organization might be in position to command 
considerable political support at the coming election, 
were it not that the character of the men behind it is 
so well known. They will be judged by their acts, not 
by their professions. 





One event of the week which caused some disturb- 
ance in the London market, resulting in a sharp fall 
in consols and a hardening of unofficial discount rates, 
was the rumored invasion of India by a large force of 
Afghans, which attacked the British frontier posts. 
The Afghan demonstration was checked by the prompt 
action of the British forces; it was, however, regarded 
by some of the English journals as indicative of a grave 
situation that might lead to a harassing war, much 
depending, however, upon whether the Ameer of 
Afghanistan was supporting the outbreak of his sub- 
jects or that the Anglo-Russian convention was re- 
sponsible for the trouble. Concurrently with the Af- 
ghan assault, an anti-British conspiracy developed in 
Bengal which, it was thought, might foment an at- 
tempt at revolution. Later in the week there was a 
partial recovery in consols and an easier tone for dis- 
counts in London, reflecting more assuring advices 
from India, though the character of such advices was 
not indicated by the cables. It appears from London 
mail reports that the above-noted Afghan demon- 
stration was not altogether a surprise. Mohammedan 
_ tribes have recently been gathering in large numbers 
and been reinforced from Afghanistan and other 
neighboring countries. It had been hoped that the 
success of the late operations by General Willcocks 
would bring peace, but late reports show that he is on 
the defensive. 





Though the movement of gold hence to Paris, 
through arbitration operations, has been checked, be- 





cause of exchange conditions unfayorable to its con- 
tinuance, it is regarded as probable that the movement 
will soon be resumed, for exchange at Paris on London 
has fallen this week and rates at New York on the 
British capital have risen. Possibly, too, there may be 
coincident exports hence to Berlin, also through 
arbitration operations. The rate for exchange at Ber- 
lin on the British capital this week declined one pfen- 
nig to 20 marks 43 pfennig, or within 4 pfennig 
of the Mint par; a fall of 9 pfennig would cover the 
cost of shipping gold from London to Berlin. Should 
such cost be reduced through favorable conditions for 
exchange at New York on London, gold might, it 
would seem, be moved hence to Berlin as an arbitra- 
tion operation almost as readily as it was last week 
to Paris through a similar process; the course of the 
exchange at Berlin on London will, therefore, doubt- 
less be regarded with much interest by bankers who 
are seeking profit from international gold exports. 
Regarding the effect upon the movement of gold 
hence to Europe of the purchase in London of 20 million 
dollars of Pennsylvania RR. bonds, it may be noted that 
payments for such bonds were required to be made in 
installments, so that but 5%, or one million dollars, 
would be paid on application, and 20%, or four mil- 
lions, on allotment, the remainder being payable 
between June 2 and Oct. 2. The sum of five millions im- 
mediately payable is so small that it was considered as 
unlikely that it would have much effect upon gold 
shipments. The proceeds of the American subscrip- 
tions to the bonds that were placed in New York last 
week have been largely invested in municipal bonds 
of this city, bearing from 334 to 344% interest, which 
bonds will mature on or before the close of the year. 





The reason why, recently, the London open market 
has been so short of gold that it has been obliged to 
borrow it from the Bank of England is that the latter 
has been purposely refraining from employing its 
money in the purchase either of Government or of other 
securities, and it is keeping a larger amount of cash 
unemployed than usual; the object of the Bank in 
pursuing this course is to prevent the unofficial rate 
of discount from falling to a level which might result 
in the Bank’s losing gold on balance for export. Re- 
quirements for export are met by purchases in the 
bullion market, thus accounting for the advance in the 
price of the metal when the demand becomes urgent. 
The withholding of gold by the Bank from the market, 
as above indicatea, eanbles it to make its official rate 
effective. 

The price of silver fell this week to 24 pence per 
ounce in London and 52 cents in New York, the lowest 
since January 1903. Among the causes for the de- 
cline are the suspension of purchases by the Indian 
Mint for coinage purposes; selling by Chinese banks 
of silver exchange because of poor trade conditions 
in China; smaller requirements for silver in India due 
to the famine, and consequently to derangements in 
Anglo-Indian exchange, and a lighter consumption 
of the metal in the arts as the result of the panic of 
1907. 

An incident of local interest was reported this week 
in connection with the underwriting by a banking syn- 
dicate of the 25 million Interborough three-year 6% 
notes that were offered by J. P. Morgan & Co. for 
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subscription last week. The syndicate subscribers 
agreed to advance on May 1 at least enough to pay the 
15 millions notes of the company that would mature on 
that date, for the taking up of which provision was 
made through the note issue. The 25 millions emission 
was so largley over-subscribed by the public that the 
syndicate were not required to discharge their under- 
writing obligations. In the settlement of the affairs 
of the syndicate the subscribers thereto received 
about 234%, or $2,750 on each $100,000 subscription, 
or an aggregate, as estimated, of $687,000, realizing a 
clear profit of that amount without advancing a cent 
of cash, but by contributing their character and credit. 

The phenomenal success of last week’s bond nego- 
tiations—as indicated by the subscriptions for 20 mil- 
lions Pennsylvania RR. and the 25 millions Interborough 
bonds, which were largely oversubscribed for, attract- 
ing subscriptions, as reported, of more than half a 
billion dollars in this city alone—was the striking event 
of the week; so, too, was the eager applications this 
week for 40 millions of New York City municipal 
bonds. These events clearly show that capital is 
promptly responding to offers for its employment when 
such offers are of a character to inspire confidence. 
Whether capital will as promptly respond to appeals 
for investment in other corporate properties seems to 
depend upon the public view as to their merit. Pre- 
sumedly before long three-fourths of a billion, if not a 
round billion, of capital will be sought for refunding of 
maturing notes, for new creations, for extensions and 
for railroad improvements. The bonds offered for 
these purposes must, it would seem, have a high stand- 
ard of excellence to attract capital, even while it is 
so abundant as it is now, or they must have the en- 
dorsement of bankers in whom the public have con- 
fidence; otherwise the negotiations will fail. The 
stock and the investment markets last week were sen- 
timentally influenced. by the above-noted events, 
and if sentiment shall be supported by the demon- 
stration of the substantiability of the basis for improve- 
ment, there would seem to be encouragement for hope 
for permanent recovery from our embarrassments. 





Cotton-trade anxiety as to findings and recom- 
mendations as a result of the investigation of cotton 
exchanges of the country by the Bureau of Corpora- 
tions, Department of Commerce and Labor, has in a 
measure been appeased by the publication this week 
of Part I of the report of Commissioner Herbert Knox 
Smith. The initiative in the matter of the investiga- 
tion was taken by the House of Representatives, that 
body on Feb. 4 1907 passing a resolution requesting 
an investigation by the Bureau of Corporations of the 
causes of the fluctuations in the price of cotton and 
the difference in the market price of various classes 
of cotton, with the particular object of ascertaining 
whether fluctuations resulted in whole or in part from 
the character of future contracts or any combinations 
or conspiracy in restraint of trade—the latter having 
. to do with farmers’ or other organizations at the South. 

In presenting his report to the President, Mr. Smith 
states that the investigation has been confined to the 
specific feature of trading in cotton futures, without 
attempting a discussion of the general merits or abuses 
of the system as a whole, and further explains that 
. Part I deals exclusively with the character of future 








contracts and especially with the methods of estab- 





lishing grade differences in price. The report goes 
exhaustively into the subject investigated, and while 
necessarily lengthy, is very comprehensive and gives 
evidence of quite thorough familiarity on the part of 
the Commissioner and his assistants with the matters 
covered. Furthermore, while there are bound to be 
divergent opinions upon the findings and recommen- 
dations, there can be no accusations of playing to the 
galleries or striving for effect. 

Starting with the statement that there are but two 
Exchanges in the United States—those at New York 
and New Orleans—on which organized future trading 
in cotton is conducted, the Commissioner goes into 
a very full and intelligent explanation of the methods 
and rules under which operations are carried on. In 
contradiction to various Southern interests, which can 
see nothing but evil or crime in dealing in cotton for 
future delivery, Mr. Smith recognizes its distinct 
advantage. Characterizing “hedging” as a legitimate 
and most important function of future trading, he 
gives avery clear example of how that operation acts 
to protect the merchant or manufacturer against loss 
pending the receipt of the cotton for which he has con- 
tracted. He points out, however, that in the delivery 
of cotton under future contracts, all advantages as to 
grades to be tendered and time of tendering rests with 
the seller, and that every known means should be 
adopted to have the price differences between grades 
just and equitable. It is on this latter point that he 
quite strongly criticises the New York Cotton Ex- 
change, asserting that its method of establishing the 
differences at which grades other than middling (the 
basis) shall be delivered on contracts is wrong in 
theory and the cause for much complaint. 

He refers to the lack of rules or standards by which 
the Revision Committee shall act in fixing differences, 
and the impracticability of using New York quotations, 
owing to the narrowness of the spot market, as a basis 
for contract differences. He contends, therefore, that 
the committee must base its revision on the differ- 
ences prevailing in leading Southern markets. His 
strongest criticism, however, is directed against what 
seems to be the vulnerable point in the method of 
procedure of the New York Exchange—the time of 
making revision. He maintains that the present sys- 
tem of revision—twice a year in September and No- 
vember, the differences fixed in the last month being 
the basis of operations for the next ten months—vio- 
lates fundamental commercial principles (the laws of 
supply and demand), tends to favor the seller as 
against the buyer and disorganizes the future market, 
and is to be condemned. Mr. Smith suggests that a 
radical change in the present system should be made 
by providing for revision at least once a month, using 
the average official quotations of several representa- 
tive Southern markets as a basis, making allowance, 
of course, for the relative importance of the markets, 
as well as for discrepancies in standards of classifica- 
tion. 





We note a disposition on the part of prominent in- 
terests connected with the New York Exchange to 
take strong exception to the Commissioner’s findings 
and recommendations on this point, but we are unable 
to discern any valid reason why some change should 
not be made. The impossibility of arriving at any 
correct basis in November on which grades other than 
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middling shall be delivered during the remainder of 
the season must be admitted. Weather conditions 
play an important part in determining grade and all 
danger of storm damage, &c., has not passed by 
Nov. 10. It would seem that something should be 
done, and that promptly, to meet the Commissioner’s 
recommendations and silence complaint from within 
the Exchange itself. There is a disposition in some 
quarters to construe as a veiled threat the Commis- 
sioner’s concluding remark that ‘if the New York Cot- 
ton Exchange cannot exist under such rules as are equit- 
able and commercial, then it has no right to exist at 
all.’ We are more inclined to look upon it as a 
remark used to point out the extreme importance of 
the matter. If it be true that the Exchange is en- 
gaged in a character of business that is neither equit- 
able nor commercial, how can it be justified? 





The statement of commercial failures for the month 
of April is the most favorable exhibit of the kind since 
that for November last. It does not necessarily follow 
that the showing is in any sense a satisfactory one, for 
such it is not; but in number of failures and in the 
aggregate of liabilities they cover there is improvement 
over the totals for any month from December to Feb- 
ruary inclusive. In other words, the amount involved 
is less. According to the statement compiled by 
Messrs. R. G. Dun & Co. the number of failures in 
April this year was 1,309, with liabilities of $20,316,- 
468, which compares with 799 in number and indebt- 
edness of $11,082,096 in the month of 1907. A feature 
of the April exhibit this year, as pointed out by Messrs. 
Dun & Co., is that nearly one-half of the total liabilities 
was furnished by 35 large failures, leaving only 
$10,763,157 for the remaining 1,274, or an average 
but little greater than for the same class of failures last 
year. 

Among manufacturers the insolvencies, while rela- 
tively large as compared with months prior to last 
August, were notably less in amount of liabilities than 
in any month of the last eight. The total as given 
for April 1908 is $7,705,199, as against $6,060,341 in 
the corresponding period last year. It is worthy of 
remark, moreover, in this connection, that the only 
conspicuous increase in liabilities as compared with last 
year is in what may be called the building division, the 
April 1908 indebtedness of “lumber, carpenters, &c.,” 
being reported at $2,420,972, against $1,094,591 in 
1907. Trading failures with liabilities of $6,125,061, 
while much less than in March, largely exceeded the 
$3,485,251 total of April 1907; but the most unsatis- 
factory situation as compared with the month of the 
previous year was among brokers, transporters, &c., 
the indebtedness of whom reached an aggregate of 
$6 486,288, against only $1,260,349 in March 1908 and 
$1,536,504 in April 1907. Suspensions of financial in- 
stitutions covered liabilities of $2,637,541, a distinct 
improvement over March, and comparing with 
$633,809 in April 1907. 

For the four months of 1908 the number of failures 
was 6,218, with total liabilities of $96,022,659, com- 
pared with 3,915 and indebtedness of $43,157,687 in 
the similar period. a year ago. The manufacturing 
mortality in the four months of this year was $40,- 
961,976, against $19,839,398 for the corresponding in- 
‘terval of 1907; trading disasters make up $37,584,573 





year ago, and the remaining failures cover liabilities 
of $17,476,110, against $4,306,832 in 1907. Bank and 
other financial institution suspensions for the period 
since Jan. 1 comprehended liabilities of $72,389,164, 
against but $9,619,028 for the four months last year. 





Bank clearings for April 1908 in the aggregate for 
the whole country also make a more favorable com- 
parison with the corresponding period of the previous 
year than has been the case in any month since Octo- — 
ber last. We have to say of this, as we said of failures, 
that it does not follow, however, that the exhibit is a 
satisfactory one. On the contrary, in most sections of 
the country the volume of clearings continues noticea- 
bly less than in 1907, although in many instances the 
percentages of decrease are much less than they were in 
earlier periods of the year. But at a number of points 
in the West clearings are now showing increases over 
a year ago, and for the United States as a whole the re- 
sult for the week ending to-day is quite satisfactory, 
the completed figures bidding fair to show a falling off 
of barely 684% —a gratifying exhibit as contrasted with 
preceding weeks of the year. Altogether, a more set- 
tled feeling seems to be apparent in commercial circles, 
and business, while not at all active, gives evidence of 
a tendency toward improvement. 

Stock Exchange transactions continue well below 
those of last year in the aggregate, although dealings 
in bonds have thus far in 1908 been largely in excess 
of 1907 and slightly greater than in 1906; moreover, the 
last two weeks there has been a noticeable expansion 
in share transactions on the New York Stock Exchange, 
where dealings have exceeded the totals for the period 
a year ago. For the month of: April, however, the 
local transactions reached an aggregate of only 11,648,- 
123 shares, against 19,235,652 shares in the month of 
1907, and for the four months the total was but 54,- 
021,979 shares, against 90,617,909 shares a year ago. 
And as there is here represented a falling off of 334 
billions of dollars in the market: value of shares traded 
in, a considerable portion of the decline in clearings 
at New York for the four months is easily accounted for. 
At the Boston Stock Exchange, the second in import- 
ance in the country, a situation similar to that at New 
York is apparent, the month’s transactions in 1908 
having been but 627,532 shares, against 1,148,825 
shares in 1907, with the four months’ figures respee- 
tively 3,404,148 shares and 7,352,692 shares. 

Giving specific attention to the compilation of clear- 
ings for April and the four months, it is seen that only 
20 out of the 114 cities included show increases over 
the previous year, and with four exceptions these are 
located in the West. For the whole country the loss 
in the April total from that for the month of last year 
reaches 22.8%, and for the four months is 26.8%. 
Compared with two years ago, the decreases are 24.3% 
and 27.5% respectively. Outside of New York the 
aggregate records a decline of 14.4% for April and 
14.9% for the four months, contrasted with 1907, 
but compared with 1906 the losses are only 1.2% and 
6.7%. Considered by groups,'the returns for the Mid- 
dle Section, in consequence of large declines at Phila- 
delphia, Pittsburgh, Baltimore; &c., as well as at New 
York, show the greatest ratio of loss for the month and 
since Jan. 1. The aggregate of clearings for the cities 
going to make up the New England group exhibits a 





of this ‘year's total as compared: with $19,011,457 a 


decrease of 20.1% for the month and 23% for the four 
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months, and the Middle West records losses of 6.8% 
and 7.8%, respectively, for the same periods. On the 
Pacific Slope the month’s decline is seen to have been 
24.5% and that for the four months 27%, while at 
the South the falling off in April was 10.5% and since 
Jan. 1 reached 10.3%. The “Other Western” group, 
in which about half of the cities make a better show- 
ing this year than last, records a gain in the aggregate 
in April of 0.5%, and the increase in the four months’ 
total is 2.3%. 





The grain crop outlook in the United States, so far 
as it appears from official and private sources 
of information, is encouraging and certainly much 
more so than at this time a year ago. This remark 
applies not only to the fact that fall-sown crops— 
winter-wheat and rye—are developing satisfactorily, 
but that excellent progress has been made in planting 
spring-wheat and oats, and that preparations for 
corn seeding have been greatly facilitated by favor- 
able soil conditions. 

As regards winter-wheat the notable fact to be 
recorded is that rains within the last three weeks in 
Kansas, Nebraska and along the Pacific Coast have 
been of great benefit, removing apprehension of 
damage from drought and putting the crop in fine 
condition. There have been some complaints of too 
much moisture in portions of thecentral region, but no 
appreciable injury seems to have resulted therefrom. 

The satisfactory present status of winter-wheat 

is reflected in the Department of Agriculture’s report 
on condition of the crop May 1, issued yesterday. 
It indicates only a very moderate deterioration during 
the month. In fact, the condition is placed at 89 
May 1, which compares with 91.3 on April 1 this year, 
82.9 on May 1 1907, 90.9 on May 1 1906 and a ten- 
year average of 85.8. In a number of the most im- 
portant winter-wheat producing States the contrast 
between conditions this year and last is very marked, 
the condition in Missouri May 1 this year being given 
as 92, against 84 last year; Ohio, 91, against 77; 
Indiana, 94, against 74; Tennessee, 95, against 83, 
Oklahoma, 92, against 72; Michigan, 90, against 73; 
and Texas, 88, against 43. Furthermore the De- 
partment finds the percentage of abandoned acreage 
to have been smailer than in any recent year, the area 
remaining in cultivation on May 1 being stated at 
about 29,751,000 acres, as compared with 31,069,000 
“acres sown last fall, or a loss of 1,318,000 acres— 
barely 414%. 

On the whole, therefore, the promise from that 
crop is decidedly better than a year ago, when, ac- 
cording to the Department of Agriculture, between 
April 1 and May 1 there was a drop in condition from 
89.9 to 82.9, and a further deterioration to 77.4 
during May. While the planting of last fall com- 
prehended an area 1.9% less than sown in 1906 the 
acreage ~remaining under cultivation only 
greater than at this time a year ago but heavier than 
in 1906. Consequently the indications ai this time 
seem to be for a yield not only materially in excess 
of 1907 but close to the record figures of 1906. 

Preparations for and planting of the other grain 
crops of the country have as a rule proceeded under 
quite generally favoring conditions. Rain has been 


Is not 


a deterring influence at times and at the South some 
jowlands have keen flooded, but in the main con- 
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ditions have been satisfactory. Planting of spring 
wheat is pretty well advanced, and the seeding of 
barley and oats is generally well under way. With 
the ground in excellent shape for plowing, work of 
preparing for corn has progressed very satisfactorily 
and some seed has been put in. In fact some land 
in bottoms in Texas already planted in corn was 
flooded recently, necessitating a small amount of 
replanting. 

Crossing the border into Canada we learn that 
seeding is actively in progress in grain-raising local- 
ities and that a large increase in the area devoted to 
crops is contemplated this year. Naturally wheat, 
of which over half the crop has already been planted, 
will receive a good measure of the increase. Advices 
from Southern Europe cover appreciably better crop 
conditions than a year ago, but from Northern lati- 
tudes there have of late been some complaints of 
unseasonably cold weather. The Argentine wheat 
crop for 1907, harvested in December last, and now 
being marketed, exceeded all previous records, and 
a heavy corn yield was also secured. Recent rains 
in Australia are reported to have been very favorable 
to wheat seeding. 

Notwithstanding the very promising outlook for 
cereal crops in most quarters of the world, the mar- 
kets for grain are holding quite firm at a high level 
of values. This, however, is not a strange situation 
under existing conditions. It will be some months 
before the markets will be under the influence of the 
movement of the new crop, and in the meantime 
available supplies are much lower than in late years. 
Not only is the visible supply of wheat and corn in 
the world appreciably below that of a year ago, 
but the amount held on farms in the United States, 
as indicated by the recent report of the Department 
of Agriculture, shows a marked deficit. 





There was no change in official rates of discount 
by any of the European banks this week. Compared 
with last week, unofficial or open market rates were 
easier. The only important feature of the statement 
of the New York Associated Banks last week was the 
smaller surplus reserve, as indicated by the actual 
conditions on Saturday, compared with that disclosed 
by the average; the actual surplus was $60,810,875, 
while the average was $62,352,900. The difference 
appeared to be due to the loan, cash and deposit items, 
the latter including Government funds. The loans 
decreased $63,000 according to the averages and in- 
creased $6,332,400 as shown by actual conditions. 
The average cash was augmented $5,082,000; the 
actual gain was $2,564,300. Average deposits, in- 
cluding $41,407,800 public funds, increased 
$6,855,400; actual deposits, including $39,955,000 
Government funds, showed a gain of $13,959,800. As 
the result of these changes the average increase in 
surplus reserve was $3,368,150, while the actual de- 
crease therein was $925,659; the actual contraction in 
_ Government deposits during the week was $3,533,500, 
due to surrenders in anticipation of the maturity of 
ithe Treasury call for 20 millions on May 9; the conr- 
traction this week in local Government deposits as the 
result of such surrenders by Friday was 114 millions. 








Notwithstanding the pendency of the maturity of 
‘the Treasury call for the first installment of 20 millions 
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of public deposits and the activity in the stock market, 
day-to-day money was actually lower this week than in 
previous weeks, the minimum rate recorded being 144% 
against 134% recently. It is noteworthy, too, that 
money on stock collateral for thirty days was cheaper 
this week than it has been in corresponding months in 
a decade. While ninety-day money is quoted at 3%, 
responsible borrowers have no difficulty in obtaining 
concessions, though the period of maturity will be in 
the early summer and during the wheat crop-moving 
season. The sale this week by the Comptroller of 40 
millions New York City revenue bonds, which were 
issued in anticipation of the collection of taxes in 
October and later, brought these securities in direct 
competition, because of the low rate of 3144@334% 
therefor, with commercial paper; the bonds were in 
somewhat urgent request on account of their desirable 
character, and some of them are said to have been 
marketed abroad. 

Money on call, representing bank and trust company 
balances,loaned at the Stock Exchange during the week 
at 2% and at 144%, averaging about 134%—the lower 
rate was recorded on Wednesday and thereafter, and it 
is said to have resulted from some pressure of trust com- 
pany money and also of that which had been paid into 
banks for New York City bonds. Banks and trust 
companies quoted 14% asthe minimum. Time loans 
on good mixed Stock Exchange collateral were 
2@2\44% for thirty days, with only a light demand, 
244% for sixty days, 234@3% for ninety days, 344% 
for four and 334 @4% for five tosix months; or until over 
the November election. Commercial paper is scarce and 
the best names are quoted at 4@444%—with occa- 
sional sales at 334% for very choice—for sixty to ninety 
day endorsed bills receivable and for four to six months’ 
high-grade single names; the demand is less urgent 
because of the diversion of the inquiry for investment 
from paper to New York City bonds. 

The Bank of England rate of discount remains un- 
changed at 3%. The cable reports discounts of sixty 
to ninety-day bank bills in London, 244%. The open 
market rate at Paris is 234% and at Berlin and Frank- 
fort itis 4144 @414 %. According to ourspecial cable from 
London, the Bank of England gained £118,947 bullion 
during the week and held £37,469,387 at the close of 
the week. Our correspondent further advises us that 
the gain was due wholly to imports from Egypt. The 
details of the movement into and out of the Bank were 
as follows: Imports £185,000 (of which £180,000 from 
Egypt and £5,000 from Australia); exports, nil, and 
shipments of £66,000 net to the interior of Great Britain. 





The foreign exchange market was dull and generally 
firm this week, growing stronger toward the close, and 
fluctuations were within a very narrowrange. There 
seemed to be an indisposition, early in the week, to 
operate, owing to the uncertainty as to the gravity of 
the Indian situation; when apprehension concerning 
conditions in that part of the British Empire had been 
allayed, the market was affected by speculation as to 
the probable volume of drawings against the London 
installment of the Pennslyvania Railroad loan. There 
were some indications of an oversold condition, as the 
result of last week’s bearish demonstrations; the shorts 
were, however, apparently inclined to defer attempts 
to cover because of the possibility that such a move- 


realize the resulting higher rates. The scarcity of bills 
and a better demand for remittance to pay for securi- 
ties that had been sold for European account con- 
tributed to a firmer tone on Wednesday; the market 
then became dull, awaiting further developments, 
later, however, becoming active and strong because 
of a covering movement. In the absence of an 
active demand for exchange, bankers are disposed 
to operate in futures. Because of ruling rates for 
short-time money, there is no expectation of 
profit resulting from the loaning of the proceeds 
of long bills which would be drawn in order to 
effect transactions in futures. There is, however, 
a probability that at the maturity of the sixty or ninety- 
day bills, sight exchange will be so low—because 
of the activity in money that would result from the 
recall of public deposits from the banks—as to enable 
such sight drafts to be procured for cover for the matur- 
ing long bills at a rate which would afford a profit on the 
transactions in futures. Moreover, if cover for the 
maturing bill could not then be obtained at advan- 
tageous rates, the ninety-day bill, which would fall due 
in August, could be renewed for a further period of 
three months, thus extending the maturity into No- 
vember, when, or before, all kinds of exchange would 
doubtless be low on account of the supply of bills that 
would be drawn against cotton. With a view to the 
avoidance of any possibility of loss resulting from mis- 
calculations or erroneous forecasts of future conditions 
of the exchange market, bankers who were inclined 
to indulge in this form of speculation in exchange could 
contract for the delivery of sight bills for the desired 
cover at the periad when they would be needed, and 
thus insure themselves against loss. Operations in 
futures such as are here described seem now to be in 
progress to a moderate extent, and they are said to 
account for the recent fall in long sterling, while short 
has been affected by a scarcity of bills and by various 
other causes heretofore noted. The offering of ad- 
vantageous opportunities for operation in futures, 
which will probably soon be presented, should, it would 
seem, make an increase in the volume of such opera- 
tions more perceptible toward the close of the month. 

There were slight changes in the European factors 
affecting international gold movements this week. 
The price of gold bars in London recovered from that 
to which it had fallen last week, and it is now 77 shil- 
lings 103g pence per ounce; this recovery seemed to 
be the reason for a fall in exchange at Paris on London 
on Tuesday to 25 franes 12% centimes, though later 
there was arally. Of the £500,000 Cape gold that was 
offered in the London bullion market on Tuesday, 
£350,000 was taken for Paris and the balance for India 
and the trade. It may be noted that the gold that 
the Bank of France has been receiving from the Bank 
of England, in repayment for the advances of $15,- 
000,000 that were made in November by the former 
to the latter, has, according to mail advices of the 
25th ult., effected a reduction in such indebtedness 
of the Bank of England to £400,432; after this balance 
shall have been repaid, possibly there may be a rise 
in the rate for exchange at Paris on London as the 
result of the liquidation of the sterling bills that were 
the media for the above-noted advances. 

The market for foreign exchange was easier for long 
on Saturday of last week, and, compared with the pre- 





ment would be likely to invite drawings in order to 


vious day, there was a fall of 10 points to 4 8435@ 
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4 8450; short was 5 points higher at 4 8690@4 87, 
while cables were 5 points lower at 4 8715@4 8725. 
On Monday long fell 5 points to 4 8440@4 8445, short 
10 points to 4 8685@4 8690 and cables 5 points to 
4 8715@4 8720. On Tuesday there was a rise of 5 
points all around—long to 4 8445@4 8450, short to 
4 8690@4 8695 and cables to 4 8720@4 8725. On 
Wednesday long fell 5 points to 4 8440@4 8445 and 
short rose 15 points to 4 8695@4 87; cables were un- 
changed. On Thursday the market was strong and 
20 points higher for long at 4 8460@4 8465, 5 points 
for short at 4 87@4 8705 and 25 points for cables at 
4 8750@4 8760. The market was strong on Friday 
at an advance of 20 points for long and 15 for short; 
cables were unchanged. 

The following shows daily posted rates for sterling 
exchange by some of the leading drawers 





| Mon., . | Thurs , 





Fri., Tues., | Wed. Fri., 

May 1| May 4| May 5| May6 |} May7| May8 

Brown {60 days}4 8544 | 8536 8544 85% 8516 8544 
Bros. & Co-------- Sight-./4 88 | 88 88 88 8s | 88 

Kidder, Pea- } 60 days|4 8544 85% 85% 85% 85% | 85% 
body 2 ers ight..|4 88 88 88 88 88 88 

Bank British 60 days|4 8534 85% 8544 85% 8534 8514 
North America----.|Sight.-|4 88 88 88 88 88 88 

Bank of 60 days|4 8544 85% 8544 854 8544 85% 
Montreal. ---.----- or -|4 88 88 88 88 88 SS 

Canadian Bank 60 days|4 86 86 85% 85% 854% 854 
of Commerce- ----- Sight.-|4 884% 88% 88 88 88 | 88 

Heidelbach, Ickel- 60 days|4 85% 8514 85% 85% 85% 85% 
heimer & Co-- .---- Sigth_.|4 88 88 88 88 88 88 

ard 60 days/4 8514 8514 854 8514 85% 851% 
NE oinescene<ens Sight.-|4 88 88 88 88 88 88 

Merchants’ Bank 60 days|4 86 86 85% 854 85% 85% 
of Canada--.------ \Sight.-|4 884% 8814 88 88 88 88 























The market closed on Friday at 4 8480@4 8490 for 
long, 4 8710@4 8720 for short and 4 8750@4 8760 for 
cables. Commercial on banks 4 8440@4 8450 and 
documents for payment 4 8334@4 8434. Cotton for 
payment 4 8334@4 84, cotton for acceptance 4 8440@ 
4 8450 and grain for payment 4 8454@4 8434. 





The following gives the week’s movement of money 
to and from the interior by the New York banks 











og . 4 \, snpet by Net Intertor 

Week ending May 8 1908. . Banks. Movement. 
NINN Ss. Sia ditick dope ack ond $11,001, ee $2,806,000|Gain $8,195,000 
ESS pei Sei Aca a aE: 2;296,000) 694,000/Gain 1.602/000 
Total gold and legal-tenders - - -- - - $13,297,000) $3,500,000'Gain $9,797,000 











With the Sub-Treasury operations the result is as 
follows. 














Into | Out of Net Change in 
Week ending May 8 1908. Banks. Banks. Bank Holdings. 
Banks interior movement, as above - | “ 297, 000) $3,500 ,000| Gain 9. peek 000 
Sub-Treasury operations_-_.._-...-- | 1,800 000) 29,400,000|Gain 2,400,000 
| 
Total gold and legal-tenders -..... | ss $32,900,000) Gain $12,197 ,000 





The following table indicates the amount of bullion 
in the principal European banks. 


| 


May 7 1908. | 
Stlver. Total. 





May 9 1%7 
Stlver. 


Banks of 





Gold. Gold. Total. 





£ 
35,585,092 
39,275,76C| 143,447,800 
12,807,00C| 4 


at ee 
37,469,387 35,585.09: 
152,636,531 104,172.04 
45,853,000, 31,972,001 
118,779,000 117,391,00(| _6,125,00C 
60,089,000, 45,397,001] 11,673,000 
1,950,000) 15,480,00(| 25,261,000) 40, 
| 47380 32,403 ,00( #903'400 37, 
12,023,900} 5,217,40( 0,000 
6.107.000 3.204.601 11647333 
3,895,000) 0,00 
| 3,374,000) 1275.00 
1,536,000, 1,695,006 
Tot. week }417,262,533 107,136,2851524 ,448,818]298,042, 199|108,321,,493|506,263,602 
Prev. week/417,060.027 108.002,417/525,151.4441307.776,989 108.343.7701606, 120.709 


a The division (between gold and silver) given in our table of coin and bullion 
in the Bank of Germany and the Bank of Belgium is made from the best estimate 
we are able to obtain; in neither case is it clal to be te, as those banks 
mske no distinction in their weekly returns, merely reporting the t total gold and 
silver; but we believe the division we make is a close approximation 

Austro-Hungarian Bank Statement is now issued in Kronen and Heller 
instead of Gulden ane Kreutzer. The reduction of the former currency to sterling 
Pounds was by considering the Gulden to have the value of 80 cents. As the Kronen 
has really no greater value than 20 cents, our cable correspondent in London, in 
order to reduce Kronen to Pounds, has altered the basis of conversion by dividing 
the amount of Kronen by 24 instead of 20. 

d The total of ee See tete: Pe Melenes 206 amet 

nks. e 
consequently duplicated in the above statement, is about 


37 469, 38% 
-|116, 316,81: 


Samene.. 
France - 


Neth’lands 
Nat, Belg.a: 
Sweden --; 3,895,000; ----.--- 
Setee'ens 
Norway - 


























that is, the amount held for Russian account in other Continental 
proportion so held, and 
one-quarter of the total. 
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ENGLAND AND THE INDIAN FRONTIER. 


Dispatches from the frontier of India last Tuesday 
turned attention suddenly to a quarter of the world 
from which it had been long diverted. The cables 
reported more or less vaguely an attack by armed 
bodies of Afghans on certain English posts, and intj- 
mated that such attacks might have been made with 
the collusion of the Afghan authorities. The reception 
of these advices on that day was partly governed by 
a feeling of uneasiness which has for some time seemed 
to have’ prevailed regarding the situation in India 
itself. At all events, British consols broke a full point 
on the London market during the day when the news 
came in, and the English Stock Exchange, generally, 
was much demoralized. 

So far as can be judged from later dispatches, the 
seriousness of the event was much exaggerated. 
Apparently the Afghans have been driven back with 
little loss of English troops and the frontier district is 
again reasonably well held in hand by the military 
authorities. The London markets have recovered. 
Some questions yet remain to cause doubt—among 
them the pretty well authenticated fact that the 
Ameer of Afghanistan is irritated over the recent Anglo- 
Russian agreement regarding commercial activities of 
the two nations in that country, which he resents 
because of its having been put in force without his 
personal participation and signature. In the English 
press much attention has also been paid to the fact 
that these bodies of hostile natives have somehow 
been equipped with modern arms, and attention has 
been directed to the fact that unprincipled dealers 
have been engaged on a large scale in contraband 
operations of this sort. In this, however, there is 
nothing new. The same difficulty lately arose regard- 
ing the alleged shipping of arms by Japanese mer- 
chants to Chinese rebels, and similar occurrences have 
come tolight in numerous other colonial possessions of 
Eurepean powers. One is reminded of how, during our 
own Civil War, even Northern merchants occasionally 
engaged in expeditions to run the blockade and provide 
the South with munitions, and of the mysterious facili- 
ties enjoyed by the Indians, in our colonial history, to 
procure rifles and powder. 

Even as it stands, however, the Afghan situation 
gives occasion for some fresh consideration of the 
colonial situation of the great Powers. Probably the 
first comment which will be made by those who have 
followed the course of events is that the problem of 
the India frontier has been vastly simplified as com- 
pared with only a very short time ago. When, in 
the early eighties, the discussion of ‘Russia at the 
gates of Herat’? was a matter of eager interest in 
English circles, there were apparently strong and 
logical grounds for predicting an ultimate collision, not 
alone between the colonizing Power and the natives, but 
between the two great Powers which were gradually 
extending the borders of their Asiatic domain in the 
direction of one another. For two or three genera- 
tions, the idea that Russia, in pursuance of what was 
then called her “manifest destiny,” would be com- 
pelled to challenge Great Britain’s power on the North- 
ern frontier of India, and perhaps to fight for posses- 
sion of India itself, held equal sway with the similar 
argument regarding the Russian advance on Constan- 
tinople. 
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It cannot, perhaps, be said that the problem of 
Turkey in Europe is even yet near its final solution. 
The problem of European possessions in Asia is, how- 
ever, far simpler in its nature than it ever has been 
since other Powers began to imitate England in its 
colonial enterprises. The Anglo-Russian treaty was 
itself a recognition by each of the possible antagonistic 
powers that the limit of territory and influence to be 
enjoyed by each must be positively fixed by formal 
agreement. On both sides the arrangement actually 
made was greeted with manifest relief, and its reality 
as a solution of the problem was best illustrated by 
the entire disappearance from rumor and discussion of 
the question of impending Anglo-Russian war. 

That this happier situation is by no means confined 
to Great Britain and Russia, the recent history in a 
number of other outlying colonial possessions has 
proved. Twenty years ago England’s occupation of 
Egypt on the present basis would have provoked a 
hostile demonstration from at least two other Euro- 
pean States; ten years ago the free hand now asserted 
by France in Morocco, with the approval of the other 
Powers, would have been inconceivable. Even more 
recently, the vexatious terms of an eighteenth century 
treaty, regulating the rights of France and England on 
the northeastern coast of the American Continent, 
were freely discussed as a possible course of a diplo- 
matic breach and belligerent operations. But the 
relative rights have now been as plainly, positively and 
fairly defined by formal treaty as has the other irri- 
tating question of the Alaska boundary between the 
United States and Canada. 

The change has been something revolutionary in di- 
plomacy, and it has had a double cause. On the one 
hand, States with colonial aspirations have recognized 
the fact that unless they guarantee fair play and 
immunity from diplomatic annoyance to other States 
occupying such positions, they will never be secure in 
the occupancy of their own. On the other hand, the 
two recent wars in which European Governments have 
engaged have shown that the cost of international 
conflicts on the larger scale is such as to exhaust and 
cripple even the wealthiest and most powerful of 
governments. War and the irritating diplomacy 
which has so often in the past been the real cause of 
war are no longer the playthings of statesmen in the 
degree in which they certainly were thus employed 
half a century ago. Perhaps the larger aspect of such 
incidents as this week’s troubles on the frontier of 
India is the light which it throws on the colonizing 
movement. That trade, commerce and civilization 
are bound in the nature of things to extend into the 
interior regions of Asia, which have so long been 
held as exclusive possessions of non-progressive 
peoples or barbarous tribes, is now an admitted fact in 
the progress of the world. No backward step is likely 
to be taken in this regard, except, as in the case of the 
unfortunate Chinese “‘sphere of influence” treaties of a 
decade ago, where the idea of civilizing from the 
outside was erroneous because the power of develop- 
ment in the community itself had been underestimated. 








TRUST COMPANY RESERVES UNDER THE NEW 
LAW. 

There is again discussion on the part of the mem- 

bers of the New York Clearing-House Association of 

the propriety of admitting the trust companies to 








membership in the association—either full membership, 
or partial membership, such as would enable the trust 
companies to enjoy the privileges and advantages 
which would result from alliance or from co-operation 
of the two classes of institutions. The time has cer- 
tainly arrived for taking up the subject in earnest. 
The present arrangement, under which the trust com- 
panies keep outside of the Clearing House (except a very 
few institutions which have never severed their Clear- 
ing-House connection), would seem to be of benefit 
to neither class of institutions, while resulting in much 
inconvenience to both. Up to the time (in 1903) when 
the trust companies withdrew almost in a body from 
Clearing-House connection, these institutions were 
able to have their checks cleared through the Clearing 
House. This facility is now absent, and it would seem 
highly desirable to have it restored. 

Most of all, it is important to the banks themselves 
that the trust companies should again clear their 
checks through the Clearing House, for the banks 
cannot well refuse to accept checks on the trust com- 
panies from their depositors. But when such checks 
are received by them, they must be presented for pay- 
ment at the offices of the individual companies, in- 
stead of being cashed through the system of offsets pre- 
vailing at the Clearing House. As far as this matter 
of taking care of the checks drawn on the trust com- 
panies is concerned, the banks really got the worst of 
the controversy which resulted in the trust companies 
withdrawing as non-member institutions from the 
Clearing House. The banks have had to employ extra 
runners, while the trust companies have suffered noth- 
ing from the severance of connections with the Clearing 
House, since those having accounts with the companies 
have no occasion to find fault so long as their checks 
are accepted and pass current in theordinary way. The 
mode of é@ashing or paying the check is obviously a 
matter of no consequence to the depositor, so long asthe 
banks do not discriminate against trust company checks. 

The rock on which the two classes of institutions 
split was the question of cash reserves. But this ques- 
tion of cash reserves for the trust companies has now 
been definitely settled by the legislation enacted at 
the current year’s session of the New York Legislature, 
and there would therefore seem to be no good reason 
for keeping alive the old contentions. The new law 
does not accord with the views of the extremists on 
either side, but has all the more to recommend it on 
that account. It does not go to the length of requir- 
ing the same cash reserves for the trust companies as 
for the banks, nor, on the other hand, does it give legal 
sanction to the views of those trust-company advo- 
cates who would allow the trust companies to conduct 
their business with very little cash on hand. The law- 
maker has steered a sort of middle course between 
these two extremes. 

It is noteworthy that the requirement under the 
new law will be rather more onerous than that which 
the Clearing House sought to enforce in 1903, and which 
led the trust companies to withdraw from Clearing- 
House privileges. That is an additional reason for the 
trust companies and the banks to get together. The 
difference which originally parted them has in this way 
been in large measure removed. The Clearing 
House proposed to enforce a maximum cash reserve 
in vault of 10%. The lawmaker has now fixed the 
amount at 15%, though in the computation certain 
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classes of deposits are to be exempt from the legal 
requirement in that respect. 

Of course, latterly, the Clearing House has been 
inclined to raise the limit of its reserve requirements 
for the trust companies. It will be recalled that last 
January the Clearing House adopted an amendment 
to its constitution providing for the admission of trust 
companies to full membership in the association on 
condition that they maintain a cash reserve in their 
own vaults of 25% of deposits. This, however, was 
immediately after the panic of last October and No- 
vember, when excitement was still running high and 
the disposition was to exalt unduly the advantage and 
merits of large cash reserves. A proposition made 
at that time to admit the trust companies to the priv- 
ileges of the Clearing House as associate members on 
eondition that they maintain in their own vaults a 
cash reserve equal to 15% of their deposits was held 
in abeyance pending the action of the Legislature on 
the question of reserves. The Legislature has now 
acted, and the banks should accept this as conclusive 
and not attempt any further straining over the ques- 
tion. President William A. Nash of the Corn Ex- 
change Bank last week addressed a letter to the mem- 
bers of the Clearing House advising the adoption of 
this proposition, but there still appears to be more or 
less opposition to such a course. 

On the whole, the Legislature may be said to have 
dealt wisely with the subject of trust company reserves, 
since the bills passed recognize that a distinction ex- 
ists between much of the business of the trust com- 
panies and that of the banks, and seek as far as possi- 
ble to provide for this distinction. We may go further 
and say that it is to the credit of the New York Legis- 
lature that it enacted a considerable body of new bank- 
ing legislation, and that practically the whole of it may 
be regarded as wise and needful. The matter goes to 
show the degree of good that can be done by a legis- 
lative body when it welcomes the guidance of those 
competent to advise it, instead of accepting the nos- 
trums of quack doctors or those having some ulterior 
purpose to serve. Any one who will take the trouble to 
compare the banking laws enacted at this year’s session 
of the New York Legislature with the recommenda- 
tions contained in the report of the committee ap- 
pointed last November by Governor Hughes for the 
purpose of suggesting changes in the State banking 
laws will notice that the two are pretty nearly identical. 

The committee referred to consisted of A. B. Hep- 
burn, President of the Chase National Bank of this 
city; Edwin S. Marston, President of the Farmers’ 
Loan & Trust Co.; Edward W. Sheldon, President of 
the United States Trust Co.; Algernon S. Frissell, 
President of the Fifth Avenue Bank; Stephen Baker, 
President of the Bank of the Manhattan Co., and An- 
drew Mills, President of the Dry Dock Savings Institu- 
tion, and we published their report in our issue of 
Dec. 31 last, pages 1554 and 1555. The recommenda- 
tions of this committee had the endorsement of Clark 
Williams, the Superintendent of Banking, who in the 
brief period during which he has been the official head 
of the department has distinguished himself for wise 
and efficient administration as have few of his prede- 
cessors in office. On the question of trust company 
reserves, the committee was divided, as we pointed 
out at the time, and in these circumstances the law- 
maker followed the suggestions of Mr. Williams en- 





tirely, except that in the percentage of reserve required 
the Legislature has made a distinction between the 
different boroughs in the Greater New York in the por- 
tion of cash to be held in vault. 

Up to 1906 the amount of reserve to be kept by the 
trust companies was at their own discretion. The law- 
maker had not fixed any minimum. In that year 
an Act was passed requiring the trust companies in 
cities having a population of over 800,000 (applying, 
therefore, to all the boroughs in the Greater New York) 
to have on hand a reserve fund equal to at least 15% 
of the aggregate of their deposits. The law declared, 
however, that only one-third of this, namely 5%, 
need consist of cash in vault. Another 5% might 
consist of bonds of the United States and bonds of the 
State of New York and of. certain municipalities in 
the State. The remaining 5%, it was provided, must 
consist of money on deposit subject to call in certain 
other banking institutions. Elsewhere in the State a 
reserve fund of 10% of the deposits was required, of 
which only 3%, it was provided, need be cash in vault, 
3% might consist of bonds of the kind just mentioned, 
and the remaining 4% was to be on deposit in other 
banking institutions. 

In the law as now amended the aggregate of the 
reserve fund is not changed. It remains 15% in the 
Greater New York and 10% elsewhere in the State. 
But permission to keep any portion of this in bonds is 
done away with, and the portion of the reserve fund 
which must consist of cash in vault is greatly increased. 
In the case of Manhattan Borough, indeed (any bor- 
ough which had, according to the last preceding State 
or United States Census, a population of 1,800,000 is 
the requirement), the whole of such 15% must be cash 
on hand—subject to certain deductions from the de- 
posits to be mentioned below. In the case of the other 
boroughs, 10% out of the 15% must consist of cash on 
hand and the balance may be on deposit with other 
institutions. Elsewhere in the State 5% out of the 
10% must be cash on hand (instead of only 3% pre- 
viously) and 5% on deposit. 

In the computation, however, of the reserve fund, 
certain important deductions are allowed to be made 
from the aggregate of the deposits. This is an attempt 
to meet the contention on behalf of the trust companies 
that parts of their deposits consist of trust funds or of 
time deposits not subject to immediate call and against 
which, therefore, there is no need for keeping any 
very extensive cash reserves. The law says that the 
deposits shall be figured “exclusive of moneys held 
by it (the trust company) in trust which are not made 
payable under the conditions of the trust within thirty 
days and also eaclusive of time deposits not payable 
within thirty days, represented by certificates showing 
the amount of the deposits, the date of issue and the 
date when due, and also exclusive of deposits which 
are secured by outstanding unmatured bonds issued 
by the State of New York.” This is in substance the 
recommendation made by Superintendent Clark Wil- 
liams. Mr. Williams had wide experience as a trust 
company man before accepting public office, and he 
knows that a considerable part of the trust company 
deposits belong in a totally different category from 
the deposits in the banks of loans and discounts and 
he sought to provide for that fact. 

Evidently the purpose of the new statute is as far 
as possible to rest the reserve requiremer¢ on the 
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demand deposits—to those subject to eall at any time. 
Of course even in the case of such deposits there is 
often no very close analogy with the deposits of 
mercantile banks, the trust company deposits subject 
to call very frequently representing dormant or inactive 
accounts not likely to be drawn against, and therefore 
calling for relatively little cash reserve. But that is 
a distinction for which provision could hardly be made 
by statutory enactment. 

The additional cash is to be accumulated gradually. 
After July 1 1908 the trust companies in Manhattan 
must have 10% of cash in vault and the full 15% is 
not required until Feb. 11909. In the case of the other 
boroughs of the Greater New York, cash in vault 
July 1 1908 must be at least 744% and the full 10% 
of cash is not demanded until Feb. 11909. Elsewhere 
in the State the requirement is 4% by July 1 1908 
and the full 5% by Feb. 1 1909. 

These changes in the law must tend to strengthen 
materially the position of the trust companies in this 
State and we may assume that the growth in their 
business, which was interrupted by the events of last 
October and November, will be resumed, and soon 
again, doubtless, the aggregate of their deposits will 
be larger than ever before. It is to be added that in 
the case of the State banks of loan and discount the 
lawmaker has also increased the reserve requirements. 
State banks in this city have heretofore been required 
to keep a reserve of 15%, of which one-half had to be 
cash in their own possession; while elsewhere in the 
State the requirement was to keep 10% reserve, of 
which one-half had to be cash in vault. In practice, 
however, aS Was pointed out by the Hughes Advisory 
Commission, State banks in this city have maintained 
at least 15% cash reserves and most of them 25%. 
The law has now been changed so as to increase the 
total of the reserves to 25% in the case of boroughs 
having a population of 1,000,000 or over and to 15% 
in the case of banks located elsewhere in the State. 
Two-fifths of the 25%, or 10%, may be on deposit 
with other institutions in the case of Manhattan 
Borough; one-half of the 15% required of the other 
boroughs of the Greater New York may be so kept on 
deposit, and three-fifths of the 15% required elsewhere 
in the State, or 9%, may be kept on deposit with 
other institutions. The increase in reserves in these 
cases is also to be acquired gradually. We gave the 
text of the new statute in our issue last Saturday, 
page 1075. 

Altogether, therefore, the banking position in this 
city and State has been greatly strengthened, at least 
so far as it is possible to do this by legislation, and it 
would be a further point gained if the trust companies 
and the banks could now be got to work harmoniously 
together. 








THE TRANSIT SYSTEM IN BROOKLYN. 

Last Sunday’s “New York Times” contained an 
interesting contribution to the discussion of the transit 
problem in Brooklyn from the pen of Edward W. Win- 
ter, the President of the Brooklyn Rapid Transit Co. 
We do not find it possible to accept Mr. Winter’s 
conclusions in their entirety, but no one who reads 
his remarks on the subject can fail to be impressed 
with the lucidity and force of his arguments. Nor 
will any one be inclined to disagree with him as to 
the fundamental conditions which must be complied 








=== 


with before the people of Brooklyn can expect to get 


additional transit facilities. If new lines of transit 
are to be built or operated by private capital, there 
must be sufficient inducements to tempt capital to 
come in. This is the sum and substance of Mr. Win- 
ter’s reasoning, and, of course, the proposition, when 
stated in this broad way, is such a self-evident one 
that no one will be inclined to dispute it. Yet it is 
necessary that emphasis should be laid upon it, since in 
the public’s treatment of the local transportation 
companies, this self-evident fact has been completely 
ignored. 

Mr. Winter contends that subways in Brooklyn, if 
built, can hardly be expected to earn a fair interest 
rate on the investment. His experience as a trans- 
portation man necessarily gives great weight to his 
opinion in a matter of this kin i, «hough we should 
be inclined to take a much more sanguine view of the 
possibilities for subway enterprises in the borough 
across the river. Mr. Winter gives it as his belief 
that it is not possible to build a subway anywhere on 
the other side of the East River that could on its 
completion, or for a long time after its completion, bé 
made to return one-half of what would be regarded 
as a fair rate of interest on its actual cost plus the 
expense of maintenance and operation. Furthermore, 
he considers it most doubtful if any of the lines now so 
urgently demanded could be made to yield the bare 
cost of the three items, maintenance, operation and 
taxes—on the basis of five cents per passenger and no 
transfers. If by this is meant carrying passengers in 
a subway for a five-cent fare all the way to Coney 
Island, Mr. Winter is resting on impregnable ground 
and his statement may be regarded as incontrovertible. 

But it appears to us to go too far to assert that 
subways in Brooklyn could not be made to return a 
fair rate of interest on actual cost on the basis of 
reasonable fares—fares, too, which the public would 
be prepared to pay for quick transportation service 
such as a subway system is supposed to provide. 
Though a five-cent fare would be insufficient, a ten- 
cent fare might be wholly adequate. That a large 
portion of the traveling public would not be aversé 
to paying an extra fare for quick service is demon- 
strated by the experience since the opening of thé 
tunnel under the East River to the Brooklyn City 
Hall and beyond. Large numbers of passengers now 
make it a practice to leave the elevated cars or the 
surface lines at points near to or connecting with the 
tunne! route and avail of the tube for reaching Man- 
hattan Island. Thereby they are obliged to pay an 
extra fare, which would be saved by continuing the 
journey on the elevated or surface lines across the 
Brooklyn Bridge into New York. Saving of time is 
the inducement that prompts the payment of the extra 
fare. The same consideration would come into play 
with the building of a complete subway system in 
Brooklyn. Except to Coney Island, the Brooklyn 
Rapid Transit charges a fare of only five cents. But 
we know of many persons, as just stated, who since 
the opening of the tunnel have been paying two fares 
and even three fares for the purpose of getting into 
New York more speedily. 

It should also be remembered that subways can be 
built much more cheaply in Brooklyn than in ‘Man- 
hattan Island, except, possibly, in the downtown sec- 
tions of Brooklyn. There is no sueh net-work of 
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sewer, electric wire, gas and water pipes to contend 
with asin New York, no rocky formations, and nosuch 
high buildings with foundations and vaults extending 
deep into the ground. In the outlying sections of Brook- 
lyn construction would be entirely through a sandy soil, 
making the work easy and inexpensive. We are also 
disposed to look for a much heavier traffic for a subway 
system in Brooklyn than Mr. Winter is inclined to 
allow. Of course no such dense traffic as the transit 
lines on Manhattan Island enjoy could be counted 
on, but by reason of its nearness to Manhattan Island, 
Brooklyn makes a very desirable residential section 
and the construction of subway lines in Brooklyn would 
mean the rapid building up of that borough. The 
large and steady increase in the traffic of the Brooklyn 
Rapid Transit Co., as shown in the annual reports of 
the company from year to year, attests that population 
in Brooklyn keeps steadily expanding, and the building 
of subway lines would mean even faster growth in the 
future. Given, therefore, an adequate fare—which 
need not be a forbidding one—subways in Brooklyn, 
according to our way of thinking, could be made to 
pay. 

However, this is not the portion of Mr. Winter’s 
article to which we wish particularly to direct atten- 
tion. It comes last in his remarks. We refer to it, 
first, because plans for a subway system in Brooklyn 
have already been laid out and yesterday bids were 
received by the city authorities for the building of 
certain sections of what is known as the Fourth Ave- 
nue line toConey Island. These bids were numerous, 
but the fact has no bearing upon the probability of 
profits from the enterprise, since the proposals came 
simply from contractors anxious to do the construc- 
tion work. No bids for the operation or equipment 
of the projected subways were invited. 

What is of widest interest in Mr. Winter’s arti- 
cle is his enumeration of the general principles 
that must be observed in seeking to obtain additional 
transit facilities of any kind, and here Mr. Winter is 
fortunate in the convincing way in which he presents 
the case. He argues that no system of transit will be 
created and grow with the city’s growth that can not 
beyond reasonable doubt hold its own financially and 
give returns to the investor. The public has come to 
demand a thing which, in form and quantity, can- 
not be given for the price the public is accustomed to 
pay. Hence, one of two things must happen before 
any very material improvement can take place; the 
public must consent to a rate of fare that shall be duly 
proportionate to the cost of the service it desires to 
have rendered, or it must reconcile itself to the use of 
the form of transit the cost of which will be propor- 
tionate to the fare collected. 

Mr. Winter points out that it sometimes happens 
that we are incapacitated for correctly judging a sub- 
ject by reason of our being in close contact with the 
situation. We are also liable to be hampered by the 
influence of current sentiment and too willingly guided 
to our conclusions by the popular voice whose words, 
by the mere force of repetition from mouth to mouth, 
carry conviction for the moment, though in fact often 
serving only to befog and osbcure the situation. 
The Manhattan subway, he well says, was popular in 
a day, was a public necessity in a week, and up to this 
time has furnished the best example of urban trans- 
portation in the world. Consequently, nothing is more 





natural than that this form of transit service should 
be desired in other parts of the city. With such 
demonstration, however, of its utility, public senti- 
ment has been such as to repel rather than to invite 
the further investment of capital in that way. What 
Mr. Winter has to say on this point is worth quoting in 
full, as follows: 

‘‘With so favorable an inauguration of underground 
transit, one would expect the ways of this new servant 
of the people to be illumined, for a while at least, 
by the light of a tolerant, even generous, public senti- 
ment; but notwithstanding its beneficent gifts of com- 
parative comfort, facility and safety, there was one 
black bone in the subway meal—the prospect of a 
profitable return to its owners. And so, before this 
horrible suspicion could be either dispelled or con- 
firmed by actual experience, nay, almost before the 
great plant was ready for operation, the cry of the 
city ‘giving away the people’s birthright’ to a private 
corporation was sounded, the law which made the crea- 
tion of this form of transit possible was amended into 
an Act of very different complexion, and, so far as 
could be, restrictions were sought to be placed on the 
operating privileges granted by the original Act. 
Now, mark how quick and deadly have been the 
effects on subway development of this movement when 
coupled with the ascertained results of subway opera- 
tion. Taking them together, as effectual a barrier 
has apparently been raised against subway construc- 
tion by private capital in Manhattan as if the law had 
forbidden its progressive march as a penal offense.” 


Mr. Winter then puts the query: Where are we to 
go for capital to enter a subway field such as Brooklyn 
has to offer, even though the present law be modified 
to the utmost possible extent. or where, assuming 
that the city could finance the work, would be the justi- 
fication, on economic grounds, of municipal construc- 
tion without the certainty of rental and its equipment 
and operation by private capital when completed? 
He urges that Brooklyn should ‘disabuse her mind of 
delusions and look the situation squarely in the face 
from the standpoint of the investor; with him, how- 
ever we may involve the element of municipal con- 
struction, must finally lie the answer to this question. 
Under these circumstances Mr. Winter would have 
Brooklyn look to extensions of her elevated lines for 
a solution of the transit problem. For ourselves, 
we think the better course would be to consent to ade- 
quate fares, accord liberal treatment to capital and 
invite the construction of a subway system. 








CLEVELAND’S STREET RAILWAY 
EXPERIMEMT. 

After seven years of strife between the people of 
the city of Cleveland, Ohio, headed by Mayor Tom L. 
Johnson, and the management of the trolley lines 
of the Forest City, peace has at last been declared, 
an amicable agreement between the warring factions 
having been entered into. During the period of strife 
at times intense bitterness prevailed, the conflict 
leading to the tearing up of tracks and to much liti- 
gation, in two instances at least lawsuits being carried 
to the United States Supreme Court for determina- 
tion. The conflict started after the election of Mr. 
Johnson as Mayor in 1901 upon a platform pledging 
to the citizens three-cent car fares. Having granted 
rights to the Cleveland Electric Railway, which could 
not be rescinded or abridged, the council of the city 
granted franchises to two independent companies, 
known as the Forest City Railway and the Low-Fare 
Railway for the purpose of obtaining transportation 
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at the low price of three cents. Injunctions and 
other litigation grew so rapidly out of the compli- 
cated situation that no less than fifty cases were pend- 
ing in the courts of Cuyahoga County last month in 
efforts to determine controversies arising out of the 
conflict between the companies and the city. The 
re-election of Mr. Johnson for a fourth term as Mayor 
on the same old issue convinced the investors in the 
Cleveland Electric Railway that it would be foolish 
to continue the conflict longer, and last December 
Frederick H. Goff, an attorney, was authorized by 
the railway company to enter into negotiations with 
the city authorities for the purpose of effecting a 
settlement. 

During the last five months negotiations have been 
conducted with apparent earnestness on both sides. 
No less than 97 conferences were held and for the 
purpose of guidance fourteen public meetings were 
held in the various wards of the city that the council- 
men might fully understand the wishes of their con- 
stitutents. As a resuit of these persistent endeavors 
an agreement was reached and executed so that on 
the night of April 27th last the operation of all the 
street railways in the city of Cleveland was turned 
over to the Municipal Traction Company. 

In the process of adjustment a new corporation 
known as the Cleveland Railway Company was 
formed, with a capital of $35,000,000. The Cleve- 
land Electric Railway, which was capitalized at 
$23,400,000, divided into 234,000 shares of the par 
value of $100, was turned over to the new corporation 
at a valuation of $55 per share, and thus $12,870,000 
of the capital stock of the new corporation passed 
to the stockholders of the old Cleveland Electric Rail- 
way Co. Of the stock of the new corporation, there 
is reserved $8,026,000 to provide for the bonded 
indebtedness of the Cleveland Electric Railway and 
$1,288,000 to cover the floating debt of the old cor- 
poration. The Low-Fare Railway was absorbed by 
the Forest City Railway and then the Forest City was 
sold to the Cleveland Railway Co. for $1,805,600 of 
stock of the new company, the shares of the Forest 
City being accepted at par in the exchange. The 
balance of the stock of the Cleveland Railway Co., 
$11,010,400, is reserved for extensions and permanent 
improvements. 

The city council passed what is known as the 
“security franchise ordinance,” granting to the Cleve- 
land Railway Company the right to use the streets of 
the city of Cleveland for a period of 25 years. The 
Cleveland Railway Company leases all of its property 
to the Municipal Traction Company, which undertakes 
to operate all of the street railways in Cleveland and 
to pay upon the stock of the Cleveland Railways Com- 
pany annual dividends of 6 per cent. The rate of 
fare is not to exceed three cents and there are to be 
universal transfers after the lapse of 90 days from the 
date of the agreeement. In case the Municipal Trac- 
tion Company fails to carry out this agreement, the 
property goes back into the hands of the Cleveland 
Railway Company, which may operate it for the bal- 
ance of the period of 25 years,and this company may 
sell six tickets for twenty-five cents. 

The Municipal Traction Company has a capital of 
only $10,000, divided into 100 shares of the par value 
of $100. Thisstock is divided into twenty-share lots, 
the owners being the officers of the company, who are 








also its directors; these officers being A. B. du Pont, 
President; Frederic C. Howe, Vice-President; Edward 
Wiebenson, Secretary and Treasurer; C. W. Stage, 
Assistant Secretary and Treasurer,and William Greif, 
Second Assistant Treasurer. This stock is not trans- 
ferable. It is locked up in a safe-deposit vault. 
However, if a director dies or resigns, a majority of 
the board has an option on his holdings of stock. The 
Municipal Traction Company is not organized for 
profit. Out of its earnings it must pay its operating 
expenses, taxes and fixed charges, and the balance of 
earnings must be used for improvements and ex- 
tensions. The plans now agreed upon call for the 
construction of 40 miles of new track, part of which 
will be laid upon that exclusive and much admired 
thoroughfare, Euclid Avenue, which has heretofore 
been exempt from street car traffic. A new high- 
level bridge over the Cuyahoga River for the sole use 
of street cars is projected. m 

There was great rejoicing in Cleveland over the 
reduction of fares,and the change in the management 
of the railways was celebrated on Wednesday April 
29th by free rides, no fare being charged on that day. 
The plan agreed upon is regarded as being as near 
to actual municipal ownership as is practical. Mr. 
Johnson some years ago made a proposition to the 
city of Detroit which was arranged nearly on the same 
lines as the Cleveland agreement, but the people of 
Detroit were somewhat suspicious and they rejected 
the proposition. 

The Cleveland plan will be watched with great 
interest by investors and the public alike. Mr. Goff; 
who conducted the negotiations for the Cleveland 
Electric Railway Co. regards the terms of the sale as 
equitable.. The total price paid, including allowance’ 
for the funded and floating debts, is $22,184,131. 
Mr. Goff valued the physical properties at $17,112,098 
and certain franchises at $4,976,701, making a total 
of about $22,088,799. The difference between the 
price paid and the valuation is $95,331, which is given 
as the value of the good-will. As the stock of the 
Cleveland Electric Railway Co. was sold at a price 
$45 per share below par, it is the general belief that 
the property has been acquired at a fair valuation and‘ 
that the Municipal Traction Company has not as- 
sumed a burden which it cannot carry when it under- 
takes to pay 6 per cent dividends to the Cleveland: 
Railway Company according to the terms of the lease. 
The Forest City Railway Co. paid 4% per cent last’ 
year and its January dividend this year was at the 
rate of 5 per cent per annum. The Cleveland Electric’ 
Railway Co. was paying dividends at the rate of 3 
per cent per annum on its capitalization of $23,400,000 
the disbursement amounting to $702,000. Six per’ 
cent upon $12,870,000 to which this capitalization 
was reduced amounts to $772,200, so that the in- 
crease on this one item is but $70,200, a sum which 
will be easily saved in salaries. 

While the seven years’ controversy was in progress 
the management of the Cleveland Electric Railway 
on several occassions made efforts to give the citizens 
the benefit of reduced fares. In 1903 the company 
sold six tickets for 25 cents and granted universal, 
transfers, but it was found that the loss sustained. 
was greater than the company could bear and the 
arrangement was of necessity modified. On Decem- 
ber 31 1906 the experiment was tried of selling seven 
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tickets fo for 25 cents and giving two transfers on all 
crosstewn lines, but after a trial for three months it 
was: fownd necessary to modify this arrangement. 
Again last fall seven tickets for 25 cents were sold 
for atime, but the privilege was abandoned. 








ITEMS, ABOUT BANKS, BANKERS AND TRUST CO’S. 


—Ne bank stocks were sold at auction this week and the 
sales at the Stock Exchange amount to only 76 shares. The 
transactions in trust company stock reach a total of 285 
shares. 
Shares. BANKS—New York. Low. High. 


Close. Last previous sale. 


*15 Amer. Excharge Nat. Bank 22214 222% 222% April 1908— 222% 
*1 City Bank, National ------- 297% 297% 297% April 19908— 309 
*60 Commerce, National Bank of 170 172 172 April 1908— 170 
TRUST COMPANY—New York. 
285 Carnegie Trust Co_.__------ 156 161 161 April 1908— 160% 


* Sold at the Stock Exchange. 


—Fhe Republican members of the House of Representa 
tiyes on the 6th inst, by a vote of 115 to 21, placed them> 
selves on record as approving “recognition of commercia 
paper through clearing-house associations as a safe and 
logical asset for emergency currency.’’ They also expressed 
approval of the proposition for a currency commission, and in 
their resolution provided for the appointment of a committee 
of five, which is to report a perfected bill by Monday next. 
The following is the text of the resolution: 


“Resolved, That the conference approves recognition of commercial 
paper through clearing-house associations as a safe and logical asset for 
emergency currency, and also approves the proposition for a currency 
commission, and be it further 

Resolved, That the Chair appoint a committee of five to perfect a bill, 
such committee to report the perfected bill to the conference at an ad- 
journed meeting to be held within five days.” 


The Chair appointed as such committee Representatives 
Vreeland of New York, Burton of Ohio, Weeks of Massa- 
chusetts, McKinney of Illinois and Knowland of California. 
It is understood that the new measure will follow the genera! 
lines of the Vreeland bill, which had been offered as a 
substitute for the Aldrich bill. In the endeavor to secure a 
suitable bill, the committee has sent the following letter to 
each member of the House, asking his views on questions 
pertinent to the matter: 


“The members of the committee would especially prize an expression 

from you on one, or preferably all, of the following inquiries: 
Yould you favor — the authorized issue of notes under the 

bill at an amount less than $750,000 ,000 

2. Would you favor the requirement that the members of associations 
be located in contiguous territory ? 

3. Would you permit more than one association in any one city ? 

4. Would you favor making the banks of ail associations jointly and 
severally liable for all notes issued by its constituent members 

The members of the committee would value any other nn which 
you may have to offer in regard to currency legislation. 
reply addressed to the eee SA of the committee is reques 


ARD B. VREELAND, "“Chatrman. 
J. R. KNOWLAND, Geeretar. 


—An imquiry addressed to the New York State Banking 
Department with regard to the time savings banks are to 
be allowed for the disposal of railroad bonds which, be- 
cause of recent dividend reductions, have ceased to be legal 
investments, has been answered by First Deputy Super- 
intendent George I. Skinner in the following letter, bearing 
date April 29: 

“Your inquiry with regard to how much ‘grace’ the Department allows 
institutions in which to dispose of railroad bonds which have ceased to 
be Jegal investments for savings banks is at hand. 

Whenever the attention of the Department is called to the fact that 
a savings bank ts holding railroad bonds which have ceased to be legal 
investments for savings banks, it will take such action with regard to 
requiring the banks to dispose of the bonds as the facts and circumstances 
seem to justify. There is no time fixed by law within which a savings 
bank must dispose of such investments. In the case of bonds of cities 
which are held by savings banks and which have ceased to become legal 
inv ‘estments, the following provision is inserted in the statute: 

‘The Superintendent of the Banking Department may, in his discretion, 
require any savings bank to sell such bonds or stocks of said city as may 
have been purchased prior to said increase of debt. 

aN such provision ts inserted in the sub- division relating to investments 
in railroad bonds. The Attorney-General of the State, however, has held 
that the Superintendent has the power to require savings banks which 
have any raiiroad bonds which have ceased to be legal inv ——. although 
legal at the time of purchase, to dispose of the same. He ad 

*Th's does not necessarily mean that it is the duty of the Gerrcsthtondent 
to issue a petemptory order to such bank to dispose of the same at once. 
Such a course might conceivably result in such a depression of the price 
obtainable therefor, and such a sacrifice of values, as to work serious injury 
to the interests of the depositors. It seems to me that the method and 
manner of effecting the necessary changes of investment are lodged in the 
sound discretion of the Superintendent.” ”~ 


—Ons of the bills passed at the late session of the New 
York Legislature amends the law with respect to the in- 
vestments of capital,surplus, undivided profits and deposits 
of trust companies. As amended, the law prohibits trust 
companies from holding or owning stock of another financial 
corporation the par value of which is in excess of 10% of 
the total amount of the stock of such other corporation; 
this limitation, however, does not apply to the ownership 
of the capital of a safe-deposit company whose vaults are 
connected with such trust company. The law is further 
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amended by the insertion of a provision stipulating that 
stocks and bonds constituting a part of the lawful investment 
of the captal of a trust company shall not be valued on its 
books or entered in its reports to the Superintendent of Banks 
at a higher price or value than their investment value ag 
determined by amortization, after providing for the gradual 
extinction of premiums or discounts on all sueh securities 
so as to bring them to par at maturity. We give herewith 
the law as amended, showing in italics the new matter, 
and in brackets the old law to be omitted: 


AN ACT 


To amend the Banking Law relative to investments of capital, surplus, undi- 
vided profits and deposits of trust companies. 
The People. of the State of New York, represented in Senate and Assembly, do 
enact as foliows: 

Section 159 of chapter 689 of the laws of 1892, entitled “An 
Act in relation to banking corporations,’’ as amended by chapter 160 of the 
laws of 1¥03 and chapter 479 of the laws of 1904, is hereby amendcd to 
1ead as follows: 

Section 153. Investments of capital, surplus, undivided profits and 
Ceposits. The capital of every such corporation shall be invested in bonds 
and mortgages on unincumbered real property in this state [to the extent of} 
not exceeding sixty per centum of the value thereof, or in the stocks or bonds 
0 this Siate, or of the United States, or of any county or incorporated city 
of this State duly authorized by law to be issued. Stocks or bonds constitui- 
ing a part of the lawful investment of capital of any such corporation shall not 
be valued upon its books or entered in its reports to the Superintendent of Banks 
at a higher price or value than their investment value as determined by amortiza- 
tion, after providing in a manner approved by the Superintendent of Banks 
for the gradual extinction of premiums or discounts on all suc? securities so 
as to bring them to par at maturity. The moneys received by any such 
corporation in trust may be invested in its discretion in the securities of 
the kind in which its capital is required to be Invested, or In the stocks or 
bonds of any State of the United States, or in such real or personal securities, 
as it may deem proper. No such corporation shall hold stock in any 
private corporation to an amount in excess of ten per centum of the capital, 
surplus and undivided profits of the corporation holding such stock [.]; 
nor shall any such corporation hold or own stock of anoth»r moneyed corporation 
the par value of which is in excess of ten per centum of the total amount of the 
stock of such other moneyed corporation issued and outstanding, provided, 
however, that this limitation shali not apply to the cwnership of capital stock 
of a safe deposit company the vaults of which are connected with or adjacent 
to an office of such trust company. 

ction 2. This Act shall take effect immediately, except that a trust 
company which now holds stock in another moneyed corporation in excess 
of ten per centum of the total amount of the stock of such other moneyed cor- 
poration issued and outstanding shall have one year from the passage of 
this Act withinfwhich to sell or dispose of the excess so held 


—The Executive Council of the prea Bankers’ 
Association, at its meeting at Lakewood this week, decided 
to hold the 1908 convention of the Association at Denver. 
The meeting will probably take place thel atter part of Sep- 
tember. The Brown Palace Hotel will be the headquarters. 
George M. Reynolds, Vice-President of the Association, ex- 
tended an invitation from Chicago to hold the 1909 conven- 
tion in that city. A legal department was created by the 
Executive Council this week and Thomas B. Paton was elected 
General Couns2l. It was also decided to publish a monthly 
journal, to be devoted exclusively to the affairs of the organi- 
zation, and containing committee reports, &e. A copy is to 
be mailed to the members each month. The Council also 
appointed a finance committee of nine, to whom will be 
submitted all the appropriations each year, and this commit- 
tee will make up a budget and present the same to the Council 
for their action. 


—A circular has been addressed to the members of the New 
York Clearing House Association by William A. Nash, Presi- 
dent of the Corn Exchange National Bank, advocating the 
bringing of trust companies and outside banks into the 
clearing system. Mr. Nash does not, as has been stated in 
some of the daily papers, urge the admission of such institu- 
tions to full membership in the association, but suggests 
the desirability of their affiliation with it as associate mem-- 
bers, with a 15% reserve, as is provided in a proposed 
amendment to the constitution of the association, which 
we gave in our issue of Jan. 18, but on which the association 
has deferred action. This amendment, Mr. Nash states, 
offers certain restrictions and certain privileges. ‘The 
restrictions,” he continues, “‘are exclusion from full membher- 
ship and the right to vote and govern the association. The 
privileges are and should be a participation in the advantages 
of the Clearing Hous2, principally the right to receive the 
ass'stance that our members enjoy in times of panic by the 
use of Clearing House loan certificates. The right to call 
themselves associate members is also an advantage that is 
extended in order to compass the desirable process of daily 
exchange for which our Clearing House was organized.’”’ Mr- 
Nash considers that the solidifying of the desirable banking 
institutions of New York in one controllable body in the 
Clearing House is so essential that it should be authorized 
without hesitation. 


—A petition in bankruptcy was filed against the firm of 
Inman & Co., cotton merchants, of Augusta, Ga., on the 
4th inst., and T. G. Barrett Jr. was named as receiver. 
The members of the firm are James F. McGowan and James 
R. Gray. Walter P. Inman, who died last year, was for- 
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merly its head. The liabilities are said to be about $1,250,- 
000. The embarrassment is understood to have been due 
solely to the depression in the cotton market, the practical 
suspension of buying by the mills leaving the firm in a 
position where it was unable to dispose of its large holdings 
at anything like fair figures. It is stated that the firm is not 
connected, as far as business operations are concerned, with 
either the New York house of Inman, Swann & Co. or Inman, 
Akers & Inman of Atlanta. 


—At the annual meeting of the New York Chamber of 
Commerce on Thursday, J. Edward Simmons, President of 
the Fourth National Bank, was re-elected President. Wil- 
liam H. Porter (President of the Chemical National Bank) 
has been elected Treasurer, succeeding James G. Cannon 
(Vice-President of the Fourth National Bank) who lately 
became Chairman of the Committee on Finance and Cur- 
rency. George Wilson has been re-elected Secretary. 


—A p'an to merge the Northern and Riverside banks 
of this city with the Hamilton Bank, under the name of the 
Northern Bank of New York, is to be submitted for the 
ratification of the stockholders of the respective institu- 
tions on the 18th inst. The combined deposits of the three 
banks are over $7,000,000, according to the statements 
of March 25; on that date the Hamilton reported capital 
of $200,000, surplus and profits of $115,200 and depos'ts 
of $3,789,800; the Northern showed capital of $300,000, 
surplus and profits of $232,000 and deposits of $1,611,400, 
while the Riverside had capital of $100,000, surplus and 
profits of $100,400 and deposits of $1,642,000. The River- 
side Bank, James T. Wood President, is located at 57th 
Street and 8th Avenue, and the Northern Bank, of which 
Leo Schlesinger is the head, is at 692 Broadway; the Ham- 
ilton is a Harlem institution, with its main office at 215 
West 125th St. A year ago the Riverside Bank consoli- 
dated with the Bank of Discount. The Hamilton Bank, 
which is now under the presidency of Frank L. Grant, was 
closed from October 24 last to January 20, re-opening under 
a deferred-payment plan. A notice announcing the removal 
of the final restriction on all deposits after July 1 was issued 
by President Grant under date of the first inst. The re- 
organization plan had provided for the payment of 10% 
with the re-opening, 15% in ninety days from November 20 
1907, 15% in six months from that date and 60% in one 
year from November 20 1907. Both payments of 15% 
were anticipated and the last payment of 60% which was 
not due until November 20 next, becomes available to de- 
positors on July 1. 


—It was officially announced Thursday that ‘‘representa- 
tives of the Farmers’ Loan & Trust Co. have acquired a large 
interest in the stock of the Franklin Trust Co. of Brooklyn. 
Moses T. Pyne, Edwin S. Marston, Charles A. Peabody and 
H. D. Auchincloss have been elected directors of the Franklin 
Trust Co.’’ This plan is in accordance with the previous 
announcement in this paper, which stated that both com- 
panies would soon enter into a closer business alliance. 
The Franklin Trust Co. will not be absorbed by the Farmers’ 
Loan & Trust, but will continue its identity as at present 
with the added strength of the interests affiliated with the 
Farmers’ Loan & Trust. The trustees of the Franklin Trust 
Co. have accepted the res'gnation of its President, George 
H. Southard, who has been in ill-health for some time and is 
now convalescing in California. 


—Henry S. Redmond, of the banking firm of Redmond 
& Co., has been elected a director of the Fifth Avenue 
Trust Company. 


—George R. Leslie and Abraham B. Baylis, the Exchange 


members of the firm of Mayer & Co. of this city, which failed. 


in October, were reinstated to membership in the New York 
Stock Exchange on Thursday. The petition in bankruptcy 
against the firm was dismissed last week by Judge Holt. 


—A petition in bankruptcy was filed on the 6th inst. 
against the New York Stock Exchange firm of Coster, 
Knapp & Co., which suspended on April 29. Louis Werner, 
the assignee, has been appointed receiver by Judge Hough. 

—It is reported that Charles W. Morse and his friends 
have turned over to Receiver Charles A. Hanna of the 
National Bank of North America of this city about $250,000 
in cash and securities in settlement of the bank’s claims 








against him aggregating $480,000. The cash payment is 
said to be about $50,000. In view of this settlement it is 
understood that the suit brought against Mr. Morse to 
recover $405,673 alleged to have been obtained by him 
through dummy-loan transactions will be dismissed. Be- 
sides this, no further action is to be taken against Mr. Morses 
it is stated,in the case of the bank’s claim of $243,000, 
which Mr. Morse is said to have reduced to $100,000, and the 
bankruptcy proceedings pending against him will be dropped. 
The settlement, however, does not, it is stated, affect the 
suit for the recovery of $700,000 brought against the direc- 
tors, of whom Mr. Morse is one. A dividend of 25% is ex- 
pected to be paid to the depositors of the bank shortly. 

—W. M. Haines, formerly credit man with the Arnold 
Print Works, was recently appointed an Assistant Cashier 
of the Citizens’ Central National Bank of this city. 

—The stockholders of the Interboro Bank of this city, 
at a special meeting this week, decided to liquidate the 
affairs of the institution. With the election last month 
of A. E. G. Goodridge, President of the bank to the Vice- 
Presidency of the Guardian Trust Company, and the elec- 
tion of four of the bank’s directors to the board of the trust 
company, it was generally understood that it was planned 
to liquidate the bank. The latter was organized in Decem- 
ber 1904 with $100,000 capital, which was increased a year 
ago to $200,000. At the time of the increase in capital 
the deposits were reported as $1,000,000; the last report 
of the bank (March 25 1908) showed deposits of but 
$378,700. 

—The Home Trust Co. of Brooklyn Borough has discon- 
tinued its Manhattan Branch at 22 Vesey St. and its branch 
at Hamburg and Myrtle avenues, Brooklyn. Both were 
closed on Saturday last and the business transferred to 
the company’s main office on Montague Street. 

—The hearing on the motion for the removal of the re- 
ceivers of the Williamsburgh Trust Co. of Brooklyn, set 
for Monday last, has been postponed until the 12th inst. 


—The First National Bank of Manasquan, N. J., closed 
its doors on the 1st inst. following the suicide of its Presi- 
dent, Morgan Delancey Magee. National Bank Examiner 
John W. Schofield is in charge of the institution. The bank 
had a capital of $50,000. It is claimed that the late Presi- 
dent had lent large sums to the New Jersey & West Virginia 
Bridge Co., in which he was a stockholder, and his action 
in taking his life is reported to have been due to the fear 
of financial ruin because the promised payment last week 
of $40,000 by interests in the bridge company was not met. 
An involuntary petition in bankruptcy was filed against 
the company on the 6th inst. and Frank Wyant, its Presi- 
dent, and Benjamin Price have been appointed receivers 
for the concern. 


—The Union Trust Co. of Providence, R. I., which sus- 
pended on October 25 last, resumed business on Monday 
the 4th inst. at its main office, and at its Olneyville, East 
Greenwich and Central Falls branches. The last-named 
branch, however, is to be discontinued at the end of next 
week. The final decree dissolving the receivership was 
entered in the Superior Court on the 5th inst., the Court 
allowing a fee of $25,000 to each of the three receivers. 
On its opening day the company reported $279,500 as paid 
out and $197,000 deposited. President Gardner expressed 
himself as well pleased with the showing, considering i¢ 
a remarkable one in view of the fact that the depositors 
had been waiting six months for their money. The com- 
pany’s rehabilitation was accomplished through a plan 
providing for the payment, with its re-opening, of all de- 
posits of $100 or less, and 50% of the trust accounts; the 
remaining 50% of the trust accounts are represented by 
negotiable certificates of deposit. The claims of other 
creditors and depositors are payable as follows: 10% with 
resumption, 70% in negotiable certificates of depos:t bear- 
ing 3% interest, and payable in 7 installments of 10% each, 
in from 6 months to 3% years, and 20% in contingent cer- 
tificates dependent upon future profits. The old stock- 
holders received deferred certificates for their shares. 
details regarding the plan of reorganization will be found 
in our issue of Jan. 18 1908. The company issued the 
following summarized statement showing its condition on 
May 2 1908: 
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Resources. Liabilities. 
Loans, at value. ---_-- $4,673,390 12(|Capital paid in------ $1,000,000 00 
Mortgages, at value--_ 337,844 12|Surplus paid in_-_---- 500,000 00 
estate, at value 7,050 00 |Surplus reserved - -- ~~ 3,453,184 43 
Stocks, bonds, &c., at Security for depositors 4,953,184 43 
_ Jae 7,848 808 00 -———— 
Interest receivable, at Due depositors. - ---- $14,825,682 89 
iad ise ats 34,890 77|State tax Aug. 1---- 45,643 96 
a eee 7,048 ,967 71 | Unpaid bills_-------- 1,439 44 
Reserved for expenses 125,000 00 
$19,950,950 72 $19,95),950 72 





President Gardner announced on Monday that the com- 
pany,in addition to paying 10% to depositors in accordance 
with the above plan, was loaning money on the negotiable 
certificates of deposit (representing 70% of their balances) 
to the extent of 75% of their valuation, these loans bearing 
6% interest. The institution has discontinued its savings 
department but will continue to conduct commercial bank- 
ing in connection with the trust business. The officers of 
the reorganized company are Rathbone Gardner, President; 
Archibald G. Loomis and James M. Scott Vice-Presidents; 
Walter G. Brown, Secretary and Treasurer; Franc’s E. 
Bates, Assistant Secretary and Ass‘stant Treasurer; Clinton 
F. Stevens, Ass'stant Treasurer and George W. Lanphear, 
Comptroller. 

—The Veazie National Bank of Bangor, Me., was placed in 
voluntary liquidation on April 21, its bus‘ness having been 
consolidated with that of the Merrill Trust Co., which since 
Nov. 1905 has owned a majority of the stock. The bank 
had a capital of $100,000 and deposits (Aug. 22 1907) of 
$516,561. The entire clerical force of the bank has been 
retained by the trust company, and A. B. Taylor, for many 
years Cashier of the Veazie National, is now Secretary of the 
Merrill Trust. The trust company began business on June 1 
1903 as successor to the banking firm of Merrill & Co. On 
April 21, the date when the Veazie National was taken over, it 
reported deposits of $1,274,488 and total resources of 
$1,611,278. It has a capital of $200,000, surplus of $75,000 
and undivided profits of $47,509. The company is now lo- 
cated in its newly completed building, which is the first 
structure to be built solely for banking purposes in Bangor. 
In order to secure an advantageous location on Kenduskeag 
Stream, the company was obliged to take over a larger site 
than was needed for its banking requirements. Two distinct 
buildings have been erected, one for its own use and the other 
for a store and office building. The structure is of the 
Colonial type of architecture, and is built of Harvard brick 
trimmed with limestone and terra cotta. The portion 
occupied by the trust company is about 35 feet front and 
85 feet deep. The building is equipped with safe-deposit 
vaults, and is otherwise up to date in its appointments. 

—H. Stockton has replaced the late Col. Franklin Haven 
as President of the Merchants’ National Bank of Boston. 


—The stockholders of the National Bank of the Republic 
of Boston, at a meeting on the 7th inst., ratified the action 
of the directors in placing the bank in liquidation. The 
business of the institution was taken over last month by the 
National Shawmut Bank. The liquidating committee con- 
sists of Charles A. Vialle, Albert Stone, Jacob F. Brown, 
Charles Hayden and William H. Wellington. 


—An offer for the purchase of the Consolidation National 
Bank of Philadelphia by the Union National Bank has been 
accepted by the directors of the first-named institution, sub- 
ject to the approval of the stockholders, who will meet on 
June 6 to act on the matter. The Consolidation National 
has a capital of $300,000 (in shares of $30 each), surplus and 
profits of $210,130 and depos'ts (Feb. 14) of $1,288,000. 
Under the merger arrangement with the Union National, its 
stockholders will receive $40 per share for their holdings in 
addition to the regular May dividend. The Consolidation 
National was founded as a State bank in 1857. Horace 
T. Potts, its President, will, with other members of the 
board, be added to the directorate of the Union National; it is 
understood that its Cashier, Louis N. Spielberger, and its 
Ass‘stant Cashier, F. C. Hansell, will have similar posts 
with the Union National, Albert E. Fletcher, the present 
Cashier of the latter, being made a Vice-President. W. H. 
Carpenter is President of the Union National, which has a 
capital of $500,000, surplus and profits of $750,000 and de- 
posits of about 334 million dollars. 

—William Montgomery, Cashier of the Allegheny National 
Bank of Pittsburgh, was arrested on the 7th inst. charged 
with embezzlement of the bank’s funds. He was later re- 





leased under $50,000 bail. The alleged defalcation is saiq 
to amount to at least $469,000. In a statement issued on 
Thursday night President William Stewart said: 

“The Allegheny National Bank will open for business as usual in the 
morning. Our capital is unimpaired and the value of our banking building 
and the property on which It stands, while carried on the books at $90,000 
is almost enough to cover the defalcation alleged against William Mont- 
gomery, our Cashier. In addition we have a surplus of $700.000 and 
under the last statement, undivided profits of $129,461. Any deficiency 
will be taken from our surplus and the loss stricken from the books.” 


The bank has a capital of $500,000. It has on hands 
funds of the State to the amount of $532,222. 


—Myron T. Herrick was unanimously elected President 
of the Society for Savings of Cleveland on the 30th ult., to 
succeed the late Albert L., Withington. Mr. Herrick had 
formerly been at the head of the institution for more than ten 
years but resigned in 1905 during his term as Governor of 
Ohio. At that time the post of Chairman of the Board was 
especially created for him and he had since continued to 
occupy that office. This position, it ‘s said, will probably 
be abolished at the annual meeting in June. It is also stated 
that some new executive positions will likely then be created 
for the purpose of relieving the President of much detail 
work. Mr. Herrick has resigned as Chairman of the Board 
of the Wheeling & Lake Erie Ry. and will also, it is under- 
stood, sever his connection with some of the other organiza- 
tions with which he is identified. 

—George H. Worthington has been elected President of 
the Union National Bank of Cleveland to replace the late 
Eben H. Bourne. Mr. Worthington has been a director and 
member of the executive committee of the bank for a number 
of years. He is President of the American Chicle Co., a 
director of the Guardian Savings & Trust Co. of Cleveland 
and of the Interurban Railway & Terminal Co. of Cincinnati. 

—Englewood,asuburb of Chicago, issoon to have additional 
banking accommodations. The Illinois Auditor of Public 
Accounts has issied a permit for the incorporation of the 
Guarantee Trust & Savings Bank, to be located at Engle- 
wood, with a capital of $200,000. The incorporators are: 
William H. C. Stege, Paul Schulze, Charles T. Chandler 
and C. H. Sippel and Fred A. Rathje, attorneys. Mr. Stege 
will be President of the new bank. Its location will be at 
the corner of 63d and Green streets. 


—Edwin C. Day was appointed receiver for the broker- 
age firm of Wallace H. Hopkins & Co. of Chicago on April 
23. On the same day indictments were returned against 
Mr. Hopkins on alleged charges of having aceepted $5,165 
for stock which the customer failed to receive. The lia- 
bilities of the concern are estimated at between $150,000 
and $200,000. Mr. Hopkins is said to have been the pro- 
moter of Consolidation Zine Co. 

—tThe creditors of the failed Ravenswood Exchange Bank 
of Chicago have accepted an offer of the receivers for the 
payment of 75% in final settlement of their clatms. The 
institution suspended in November last, and on March 1 a 
dividend of 20% was paid by the original receiver, the Chi- 
cago Title & Trust Co. The American Trust & Savings Bank, 
which was later appo:nted receiver, now agrees to pay the 
creditors 55% in addition to the dividend already paid. The 
deposits at the time of the failure were $382,000. 

—The Kansas Bankers’ Association will hold its annual 
convention at Kansas City, Kan., on Wednesday and Thurs- 
day next, the 13th and 14th inst. William B. Ridgely, ex- 
Comptroller of the Currency, and President of the National 
Bank of Commerce of Kansas City, Mo., will be one of the 
speakers. 


—E. B. Anderson was named as Ass‘gnee of the Daviess 
County Bank & Trust Co. of Owensboro, Ky., on the 30th 
ult. The institution suspended cash payments on April 23, 
and on the 28th of the month filed a general deed of assign- 
ment. It has a capital of $50,000 and its deposits are re- 
ported as over $600,000. 

The Owensboro Savings Bank & Trust Co. of Owensboro 
also suspended cash payments on April 23, and has since 
been placed in the hands of a receiver. It had a capital 
of $200,000, and depos'ts of over $1,000,000. The insti- 
tution, it is said, had experienced a run as the result of 
the circulation of false rumors. 

—The new $400,000 capital of the Hamilton National 
Bank of Chattanooga, Tenn., recently increased from $250,- 
000, became operative on April 20. The selling price of 
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the additional 1,500 shares was $125 per $100 share to 
old stockholders and $135 per share to new subscribers. 
Through the premium the bank has increased its surplus 
and profits to $120,000. 


—According to the ‘““Macon Telegraph,” J. W. Cabaniss. 
ex-President of the failed Exchange Bank of Macon, Ga., 
has settled in full every claim held against him by the re- 
ceivers of the institution, and as a consequence the various 
suits pending against him will be dismissed. In addition 
to the transference to the bank of his home and other prop- 
erty, Mr. Cabaniss has also turned over to it securities 
valued at $52,000. The settlement does not, it is stated, 
affect the indictments returned against Mr. Cabaniss. 





—Ina reference (April 18) to the recent payment made to 
the depositors of the Memphis Savings Bank of Memphis, 
Tenn., by the Union & Planters’ Bank & Trust Co., the 
amount was erroneously given as 5% instead of 50%. That 
this was a typographical error was obvious from our re- 
marks in the same item that the Union & Planters’ Bank, 
which was appointed receiver of the Memphis Savings Bank 
on February 4, had obligated its2lf to pay to the depositors 
of the latter one-half of their claims in sixty days, 25% in 
twelve months and the remaining 25% in eighteen months. 


—The Barnett National Bank of Jacksonville, Fla., began 
business on April 15 as successor to the National Bank of 
Jacksonville, whose charter expired by limitation on April 14. 
The Barnett National Bank has a capital of $750,000, and 
deposits of approximately $4,500,000. It is under the 
management of Bion H. Barnett, President; W. D. Barnett 
and John G. Christopher, Vice-Presidents; George R. De 
Saussure, Cashier; R. E. Wheeler and W. R. McQuaid, 
Assistant Cashiers 


—The California Bankers’ Association is to meet in 
annual convention at Pasadena on the 14, 15 and 16 inst. 
Some of the topics of discussion will be ‘‘Depositors’ Guar- 
anty by Legislation’”” by C. F. Hamsher, Cashier of the 
Bank of South San Francisco; ‘‘Needed Reforms in our 
Banking Laws’ by H. W. Magee, of Pasadena, former 
member of the Board of Bank Commissioners; ‘Bond In- 
vestments as a Secondary Reserve” by Cyrus Pierce of 
N. W. Halsey & Co., San Francisco, and “‘The Torrens Land 
Act from the Bankers’ Standpoint” by John Ginty, Cashier 
of the French-American Bank, San Francisco. 


—J. Dalzell Brown, former Vice-President and General 
Manager of the failed California Safe Deposit & Trust Com- 
pany of San Francisco; pleaded guilty on April 27 to the 
charge of embezzling 65 bonds of the Sacramento Gas & 
Electric Ry. Co. which were on deposit with his institution. 
He was sentenced to eighteen months’ imprisonment. 


—The stockholders of the Mercantile Trust Co. of San 
Francisco held their annual meeting on April 29. The re- 
ports presented indicated that the institution had enjoyed 
a prosperous year despite the late financial disturbances. 
The net earnings for the twelve months, after the payment 
of all expenses and taxes, amounted to $347,261, this com- 
paring with $230,747 for the previous year. Two dividends 
aggregating $160,000 were paid respectively in Sept. 1907 
and March 1908 on the $2,000,000 capital, being at the rate 
of 8% per annum. On April 29 the capital, surplus and 
profit and loss account of the company stood at $4,006,358. 
The following are the officers of the institution: William 
G. Irwin, Pres'dent; Henry T. Scott, Vice-President; John 
D. McKee, Vice-President and Cashier; W. F. Berry, Assist- 
ant Cashier and Ass'stant Secretary; O. Ellinghouse, Ass’st- 
ant Cashier and Secretary, and A. H. Winn, Trust Officer. 


—The First Trust & Savings Bank of Oakland, Cal., in- 
corporated on March 12, is to open for business the latter 
part of the present month or early in June in the new First 
National Bank Building. The new. institution has an au- 
thorized capital of $300,000, one-half of which is already 
paid in, the remainder becoming payable shortly. The 
newly organized bank will be under the same directorate as 
the First National Bank; P. E. Bowles, President of the 
latter, and also President of the American National Bank of 
San Francesco, is to be at the head of the First Trust & 
Savings Bank, of which O.D.Jacoby will be Secretary and 
Cashier. 





Canadian Bank Clearings.—The clearings of the Canadian 
banks for the month of April 1908 show a decrease from the 
same month of 1907 of 9.5%, and for the four months the 
gain reaches 9.9%. 


























April. Four Months. 
Clearings at— - 

| Inc. or | Inc. or 

1908. E> 1907. Dec. 1908. | 1907. | Dec. 
Canada— $ 3 % | $ | + 

Montreal - - - - - la, 092,633) 117,054,598) —5.1 430,515,090) 477,945.035' —9.9 
Toronto --_--} 86,929,124|101,544 017/—14.4| 343,053,137) 413,824,610|—17.1 
Winnipeg--_--| 41,393,487) 45,613,128} —9.3} 168,940,760) 166,500,898) +1.5 
Vancouver. __-| 13,680,228) 14,860,703) —7.9 53,786,889! 55,451,744) —3.0 
Ottawa --.---- “a 12,514,937; 13,418,758} —6.7 49,650, 363 | 8.7 
Quebec. - - - - 8,160,218} 7,949,195) +2.7 30,139,246 +9.4 
Halifax - 6,993,167) 6,870,333) +1.8 28 224; +0.1 
Hamilton 5,726,584; 7,233,568|—20.8 314,170'—16.9 
Calgary - 4,2 6,148, —30.3 581,180)—25.5 
London - 5,0) 5,925,393|—15.6 21,624,907|—12.3 
St. John 5,0: 5,315,075) —5.4| - 20,211,090! —3.9 
Edmonto | 2,890,273] -_4,275,329|—-32.4]- 11,392,704) 14,781,090|—22.9 
Victoria ....-| 4,634, O89! - -¥4,554, ii +1.7 17,588,678} 16,274, 249) +8.1 





Total Canada 308,316, a, cana eae ——, 51,211, 392, 1923/1. 344, 772.800) —9.9 


The clearings for the week inline May 2 make an unsatis- 
factory comparison with the same week of 1907, the decrease 
in the aggregate having been 9.7%. 





Week Ending May 2. 


Clearings at— 























zine. or 
' 1908. 1907. | Dec. 1906. 1905. 
Canada— $ c) € $ 
IE ticks os egeckas oes Rigs sae |25, 561,203)27,01 1,126) —5.4/32,156,309) 27,034,637 
Toronto - | PER 2 SO |20,808,413 p 7,3 7 27,033,140) 22,111,043 
RS Ss <6 11,309,355 692! —7.9) 8,151,545) 7,405,053 
IE ns nines bo re inte eee | 3,169,983 eel —3.8] 2,276,971, 1,605,413 
a cane ae ap ee oss eee -| 2,344,993) 3,305,599'/—29.1| 2,564,067) 2,310,798 
ind ncipaentcdiw a> aaa | 1, 821/281) 1,852:600|—16.9] 1.741.077 1,843,879 
Sea $42,356] 1,510,904) +8.7] 1,727,963) 1,912,285 
eS, 8 »332,445) 1,731, 1804)/— 23.0) 1,670,356) 1,436,641 
OO aaehincn 1,013,951] 1,384.531|—26.8 700,000 
OS — EEE Seer 6h _ 184)—17. : 1,375,151) 1,157,390 
I = in xine ies a-< ---| 1,113,294 ._- a 1,180,192) 1,080,123 
Edmonton ------ See. Se | 650,079 $2,195|—26. 2 i ab aitiianiy 
Cdk éccparaekent arane | 1,209,713 oad: 475) + 28.1 lj 767, 265 811,113 
Bie rreieces Miter ons s L ciccnienagiaaenall Rial 
Total Canada.-.........-. pPaaer ane 80,921, 780) - 9.7 7/81,326,' 036 68,708,377 








Clearings by Telegraph—Sales of Stocks, Bonds, &c.— 
The subjoined table, covering clearings for the current week, 
usually appears on the first page of each issue, but on account 
of the length of the other tables is crowded out once a month. 
The figures are received by telegraph from the leading cities. 
It will be observed that, as compared with the corresponding 
week of 1907, there is a decrease in the aggregate of 6.7%. 
So far as the individual cities are cocnerned, New York ex- 
hibits a loss of 2.9%; Boston, 8.5%; Philadelphia, 29-4%; 
Chicago, 4. 3%; New Orleans, 24, 8%; Baltimore, 8.4%; and 
St. . Louis,” 13. vical 





Clearings—Returns by 7'elegraph May 2 | 1907. % 
i ME nya ccs esannt as s<.Kee | $1, 318,005,856 | —2.9 
UES EE eee ee ae SS ee ee 127,144,700 | —8.5 
Philadelphia 116,964,790 —19.4 
Baltimore - -- - - -- ee ay 21,720,475 | —8.4 
Chicago ------ LG 15 Ne eR sateen 216,240,191 | —4.3 
[See eee | 3 5 





New Orleans 


Seven cities, 5 days-....-.....---_! $1,775.2: 203 $1 867, 785, 432 2 | 
Other cities, 5 GAYS... 2-65 00556-2206 | 369. 934.7 7 19 
| $2,145,220,922 | 


Total all cities, 5 omen asda ghee 
od ay Si 445,011, 216 


All cities, 1 day- 





Total all cities for week---.----.--- | $2, 590, 232, 138 | $2 ‘787, 048, 648 | —6.7 





Our usual monthly detailed statement of trioaitione’ on 
the various New York exchanges is appended. The results 
for the four months of 1908 and 1907 are given below. 





{ 


Four Months, 1908 | Four Months, 1907. 











Descrip- 
tion. Par Value Actual jAver. | Par Value : Actual | Aver. 
or Quantity. Value. ‘Price. or Quaniity. Value. , Price. 
StkjShs..| 54,021,979 —| 90,617,909) 
\ Val. $4,641, 396, 875183, 423,397 445 73.8/$7,740,6 251$7,215,217, 414) 93.2 
RR.bonds $247,729,600 $200,237, tu By | $159.7 Oo $150; 855.505; 94.4 
iov't bds. $305,820 $340,6: 11.4 $299, 50¢ $330,864 110.5 
Stat ds.) bee sy $44,467, Baal 103:5 #2013640 $18,697,964) 92.8 
Bank stks $58 ,400 $122 869/210. 4 $151 506 $289,964) 11.4 4 


Total --|$4, 932, 541 695/83, 668 ,566, 002i 74. 4l$7.9: 920, 987 , oasie7 2 385,391, 711| 93.2. 
Grain, bu.) 163,655,950 167, 990,300, 102 2.6} 180,099, —— 149,994, wien 83.3 
i 











'$3, 836. 556, 302) 


Tot. value} \87. 535, 386, 551] 





The volume of transactions in share properties on the 
New York Stock Exchange each month since Jan. 1 in 1908 
and 1907 is indicated in the following: 


SALES OF STOCK AT THE NEW YORK STOCK EXCHANGE. 





Mth. 1908. 1907. 
| tr Thal | Values. apr | Values. 
0 
| Shares. | Par. | Actual. Shares. Par. Actual. 
| 

















$ $ | $ 
Jan ‘bane 594,895! 1,396,403, 8001 015, hy 111,22,702,760 1,948,477,9291, 
Feb -| 9,839,706, 833,199,900, 609,986,418)16,470,972/1,318,394, 1, 
Mch-}15,939,255'1,387,712,725 1,014,698 ,437|32,208,525 2,787,043, 4502, 


[star |42,373,856)3,617,316,425/2,640,448,966/71,382, 257\6, 053,916, 1755 
April |/11,648,123'1,024,180,450 782,948,479)19,235, —_ 686 ,695,950)1 


854,950,930 
241,478,649 
609,820,422 
706,250,001 
508,967,413 
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The following compilation covers the clearings by months 
since Jan. 1: 
MONTHLY CLEARINGS. 





Clearings, Total All. Clearings Outside New York. 






































1908. 1907. % 1908. 1907. | % 
$ $ $ $ 
Jan __/11,359,308,232/15,054,655,406|—-24.5| 4,609,033,277 5,416,984,522|—14.9 
Feb _- 8.756.701.857/ 11,823 ,958.740 —25.9| 3,860,671,029| 4,492,448,964/—14.1 
Mch -- 9,777,937,943 | 14,657 ,900,282 —33.3| 4,276,897,604| 5,095,622,479|—16.1 
1st qr_|29,893,948,032/41,536,514,428|—28.0/12, 746,601,908) 15,005,055,965|—15.1 
April _| 9,764,600,519/12,661,631,615|— 22.8) 4,277,026,211 4,904, 108,003)— 14.4 








The course of bank clearings at leading cities of the coun- 
try for the month of April and since January 1 in each of 
the last four years is shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES. 




















April — Jan. 1 to April 30——— 

000,000s 1908. 1906. 1907. 1905. 1908. 1907. 1906. 1905. 

omitted . $ $ $ $ $ $ 

ae 5,488 7,668 8,543 8,681 22,635 34,199 36,483 32,265 
Chicago --.-- - 992 1,027 871 803 3,827 4,061 3,611 3,224 
Boston ---- 579 728 680 664 2,323 3,055 2,858 2,528 
Philadelphia 487 642 624 574 1,911 2,484 2,546 2,186 
St. Louis_-- 244 258 236 247 «1,001 1,062 999 970 
Pittsburgh - ----- 178 251 221 207 698 948 908 786 
San Franc isco -- - - - 140 198 108 149 550 797 649 561 
Cincinnati - -.----- 101 125 110 104 416 484 441 399 
Baltimore --_--..- 95 122 119 97 392 501 482 404 
Kansas City------ 154 124 100 94 573‘ 529 421 369 
Cleveland --....... 59 76 70 66 244 294 261 253 
New Orleans- ---- - 60 74 73 66 285 350 349 318 
Minneapolis ------ i7 87 68 66 327 318 288 265 
Louisville --....-- 46 56 52 50 194 233 229 204 
Se 55 56 54 46 213 227 209 181 
Milwaukee ---.---- 42 44 36 33 175 186 159 138 
Providence ------ 26 33 32 30 108 437 136 121 
ccc emesis 48 46 38 33 198 187 162 138 
EEE eee 33 38 33 27 131 144 124 108 
oe 26 39 31 25 154 145 122 99 
Indianapolis ----- 29 33 26 24 117 127 112 103 
Denver --- 33 33 27 26 124 131 110 105 
Richmond- 23 26 22 22 97 108 102 85 
Memphis 19 20 19 21 89 88 94 87 
Seattle. -_ 33 42 38 21 123 156 153 80 
Harfford -.-- 14 17 14 17 56 65 60 58 
Salt Lake City---- 19 26 22 13 70 100 96 54 
ee 9,130 11,899 12,267 12,206 37,031 51,126 52,164 46,087 
Other cities_.-....- 635 738 635 529 2,627 2,970 2,592 2,066 
Ki a eee 9,765 12,637 12,902 12,735 39,658 54,096 54,736 48,153 
Outside New York. 4,277 4,969 4,359 4,054 17,023 19,897 18,253 15,888 








MonctaryiCommercialEnglishAews 


(From our own correspondent.) 


London, Saturday, April 25 1908. 


The long-expected death of the ex-Prime Minister, Sir 
Henry Campbell-Bannerman, which took place this week, 
has had no influence upon the course of public affairs or 
upon the money or stock markets. Having dissassociated 
himself from all party connections during his long illness, 
his last days were watched sympathetically by all classes 
in this country, to whichever party they belonged. The 
press of all shades of opinion gave long biographical lauda- 
tory notices of the ex-Prime Minister. In private life he was 
greatly esteemed, being a man of genial personality, readily 
accessible, and in private intercourse quite without. cere- 
mony. 

His father, who was Lord Provost for Glasgow, made an 
immense fortune in founding one of the first great stores in 
Great Britain. Sir Henry never himself took any part in 
business. After leaving the High School in Glasgow he 
spent some time in the University of his native city, then 
proceeded to Cambridge and started almost immediately 
upon his long political career. It is remarkable that while 
Sir Henry Campbell-Bannerman led the Liberal and Radical 
Party here, not only was his father a pillar of conservatism 
in his native city, but a brother of the late Prime Minister 
sat for many years in the House of Commons as a Conserva- 
tive Member of Parliament. The most notable feat of his 
career was his keeping together the Liberal Party after the 
retirement of Lord Rosebery and the refusal of that party 
to serve under the leadership of the late Sir William Har- 
court. During the South African War, to which he was 
very much opposed, he made, for so genial a man, many 
fierce attacks on his opponents and was responsible for the 
‘Methods of Barbarism” speech. This naturally made him 
very unpopular with the war party, which was dominant 
in English politics at the time. He lived, however, to 
illustrate the rapidity with which political feeling changes, 
and the leader who had been abused for his anti-war speeches 
had the satisfaction of seeing himself within a very few years 
Prime Minister, with a greater majority than ever fell to 
the lot of the celebrated te alg 

Business upon the Stock Exchange has been very slack 
this week and the tone, if not actually depressed, is certainly 
doleful. With a 3% Bank of England rate of discount it 
cannot, of course, be said that money is dear, but so complete 
is the control of the Bank over the London money market 
that it is equally certain that it cannot be called plentiful. 
The immense sums, amounting roughly to £10,000,000, 
which the market lately received on account of dividends 
on the funds and in payment for supplies from the Govern- 
ment balances, have all been oe Basa in paying back the 
market’s indebtedness to the Bank and in financing the 
recent holiday trade. The market is once more indebted 
to the Bank, although this time for comparatively a small 
amount. The Bank return is by no means a bad one; the 








reserve is over £26,800,000, as against £25,900,000 a year 
ago. Money in the short loan market is quoted at 24% 
while discount rates are called 254 to 234%. But these 
rates are really nominal, for, except in the case of the ve 
highest classes of paper, in the event of any considerable 
sum being required it virtually becomes necessary to go to 
Threadneedle Street and to pay the full official rate of 3% 
or something more, as the directors may decide. 

The feature of the week in the stock markets has been the 
announcement of the bond issue of the Pennsylvania Rail- 
road Co. Bonds so well secured as is this issue upon so 

reat a line as the Pennsylvania Railroad, and introduced 
y Messrs. Kuhn, Loeb & Co., the Messrs. Rothschild 
and the Messrs Baring, have naturally been as well received 
as any new issue could be expected to be at the present time. 
To say that any new issue, whether from the American or 
English side of the Atlantic, is welcomed by the Stock Ex- 
change in its present condition, would be far from the truth. 
The only recent new issue that can be described as having 
been a real success was the London County Council loan, 
and that success was due to a pure accident. It surprised 
the Stock Exchange at least as much as the public. It hap- 
pened to be brought out on a particular day when the banks 
were flooded with nearly £8,000,000 of money which the 
Government had paid out in the way described above. The 
issue was a 344% one and what is known as a “floater.” 
The banks subscribed largely for it. 

The India Council is still endeavoring to dispose of drafts 
without breaking the exchange market. It is, however, 
meeting with only a qualified measure of success. It now 
offers a modest 10 lacs per week for tender and at Wednes- 
day’s allotment it received applications for 40,000 rupees 
only. These were alloted at the now fixed rate of 1s. 
3 29-32d. per rupee. A year ago, when trade was so active 
in India,70 lacs were offered for tender and the applications 
amounted to over 5 crores. The applications ranged from 
ls. 3 3-32d. to 1s. 4 5-32d. per rupee. At that date the 
total sales had realized £1,900,000, while since April 1 to 
the present time the Council has realized just £57,000. 

The following return shows the position of the Bank of 
England, the Bank rate of discount, the price of consols, &c., 
compared with the last four years: 





1908. 1907. 1906. 1905. 1904. 
April 22. aaa 24. ~—_ 25. Apr, 26. 3 27. 
£ 
Circulation. ------- 28,542,220 28,736,555 28,705,210 28,642,945 28,387,990 
Public deposits.... 10,366,512 8,912,971 9,536,515 10,649,526 8,435,346 
Other deposits....- 42,762,619 48,149,946 48,498,779 39,738,911 40,613,619 
Governm’tsecurities 13,860,449 15,321,023 15,977,281 15,495,306 17,283,980 
Other securities-... 30,211,146 33,732,077 37,062,489 27,047,861 25,370,225 
Reserve,notes&coin 26,878,779 25,904,749 22,847,116 25,629,297 24,547,465 
Coin&bull.,both dep 36,970,999 36,191,304 33,102,326 35,822,242 34,485,455 
Prop. reserve to lia- 
bilities. .....p. ec. 50% 45 5-16 39 5-16 50% 49% 
Bank rate- ---- pc. 3 *4 3 2% 3 
Consols, 244 p. ¢-_-- 87 1-16 85 13-16 901-16 90 5-16 88 11-16 
ee 25 3-16d. 305-l6d. 307-i6d. 26 5-16d. 25%. 
Clear.-house returns 172,053,000 208,509,000 230,499,000 139,973,000 164,177,000 
* April 25. 
The rates for money have been as follows: 
April 24. Apri 17. April 10. April 4. 
Bank of England rate---- --- 3 3 3 3 
Open Market rate— 
Bank bilils—3 months---- 254 @2 11-16 25% @2% 2% @2% 2 7-16@2% 
—4 months-.-..- 254 @2 11-16 2% 254 @2% 2% 
—6 mortiths.-.- 2 11-16@2% 2% 2% @2% 2% 
Trade bills—3 months- - - - 3 3@3% 25% @2% 
—4 months- - -- 3% 3@3% 3@3\% 2% 
Intere:t allowed jor de; — 
By joint-stock banks- - - -- 1% 1% 1% 3 
By discount houses: 
As call. .-:..-.----.--- 1% 1%. 1% 1% 
7 op Be GOR... «- 5-4... 2 2 2 2 


The Bank rates of discount and open market rates at the 
chief Continental cities have been as follows: 


April 25. Aprti 18. Apru 11. April 4. 
Rates of Bank Open Bank Open Bank Open Bank Open 
Interest at— Rate. Market. Rate. Market. Rate. Market. Rate. Market. 
tie a a SSR 3 2% 3 25% 3 25% 3 2% 
ic p0s2c ceo cece 54% 4% 5% 5% 4 5% 4% 
| RII 5% 4% 5% «64 5% 4 5% 4% 
Frankfort ---------- 54% 4% 5 4% 5% 3 15-16 5% 4% 
Amsterdam -------- 3% .3% 34% 3% 3% 3% 34% 3% 
Brussels --.-------- 3% 3% 3% 3 3% 3 3% 3 1-16 
ta Rae 4% 3% 4% 4 4% 4 4% 4 
St. Petersburg ------ 6% nom. 6% nom. 6% nom. 6% nom. 
tnd <n vcncss 4% 3% 4% 3% 4% 3% 4% 3% 
Copenhagen -------- 6 5% 6 5% 6 5% 6% 6 


Messrs. Pixley & Abell write as follows under date of 
April 23: 


GOLD .—The Continent has again taken all this week’s arrivals, the bulk going to 
Paris, and the price advanced to 77s. 10%d. Next week we expect £1,040,000 from 
the Cape. At the Bank £170,000 has been received from Egypt and £67,000 from 
Australia, all in sovereigns, while £171,000 has been withdrawn for Paris. Arrivals 
—Cape, £473,000; Australia, £189,000; Bombay, £74,000; West Africa, £3,000; 
West Indies, £31,000; Brazil, £14,000; total, £784,000. Shipments—Bombay, 
£70,330. 

SILVER.—In spite of some support from the Indian Bazaars, the market has 
fallen since the date of our last circular from 253d. to 25 1-16d., and at the close 
there seems to be a weak tendency, China has been a rather freer seller during the 
past week, while the demand for India Is again slackening. The price in Bombay Is 
Rs. 645% for the June settlement. Arrivals—New York, £177,000; West Indies, 
£12,000; Chili, £4,000: total, £193,000. Shipments—Bombay, £159,900. 


The quotations for bullion are reported as follows: 






GOLD. Apr. 23. Apr. 16.) SILVER. Apr. 23. Apr. 16 
London Standard. 8. d. 8. d. London Standard. d. a. 
Bar gold, fine, oz_.---- 77 10% 77 10% | Bar silver, fine, oz 257-16 25% 
U. B. Gee, SS. 2 5. 76 5 76 5 | “ 2mo. delivery 253-16 25% 
German gold coin, oz-- 76 5 76 5  |Cake sliver, oz_-- 27 1-16 «=. 2734 
French gold coin, oz--. 76 5 76 5 |Mexican dollars- .- --- nom. nom 
Japanese yen-------- 76 5 7665 ~=CO* 


The following shows the imports of cereal produce into 
the United Kingdom duringjthe! season to date, compared 


with previous,seasons., jay See TE E& 

















MAy 9 1908. | 





THE CHRONICLE 


1141 




















IMPORTS. 

Thirty-three weeks. 1907-08. 1906-07. 1905-06. 1904-05 
Imports of wheat ewt_59,645,800 53,223,400 51,214,200 65,472,500 
Barley ---- 16,867,800 16,073,900 15,697,000 16,093, 
Oats. ---- 7,438,000 6,863,500 8,187,500 8,656,600 
Peas. - 1,152,440 1,237,110 1,204,115 1,456,780 
Beans 828,97 637,040 3, 1,160,130 
Indian cor --27,166,200 32,235,300 30. 400,300 27,813, 
ae ---.--- --10,055,700 8,825,000 9.862.400 7,575,620 

Supplies available for consumption (exclusive of stock on 
Sept. 1): 

1907-08. 1906-07. 1905-06. —_ 1904-05. 
Wheat imported. ---------- ewt_59,645,800 53,223,400 51,214,600 65,472,500 
Imports of flour---------------- 10,055,700 8,825,000 9,862,400 7,575,620 
Sales of home-grown. ------.---- 26,207,135 19,165,350 24,110,250 11,396,702 

Cie ee et od 95,908,635 81,213,750 58,187,250 $4,444,842 
Average price wheat, week -- _- --- 30s. lld. 26s. 8d. 28s. lid. 30s. 8d. 
Average price, season--_-------- 338. 5d. 26s. 4d. 28s. 2d. 30s. 4d. 


The following shows the quantities of 


wheat, flour and 
maize afloat to the United Kingdom: 


This week. Last week. 1906-07. 1905-06 
ne ns Sane ars. 3,500,000 3,970,000 3,797,000 3,965,000 
Fiour, equal to--.--------.. qrs. 160,000 190,000 238,000 180,000 
ecactacteccnscdsucad qrs. 320,000 235,000 290,000 290,000 





English Financial Markets—Per Cable. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London. 
Week ending May 8. 


Sat. Mon. Tues. Wed Thnrs. Fri. 
Silver, per OZ........-... d 24% 2434 24 3-16 24 = Ms 16 244 
Consols, new 24% per cents__ 86 5-16 85 3-16 85% 85% 8558 
t.....l 86 5-16 d85% 85 11- 16 4 13-16 S375 85% 
French Rentes (in Paris).fr 96.52% 96.60 96.52% 96.45 96 50 96.6244 
Russian Imperial 4s_-_------ 83 82% 83 83 83 83% 
do do new Se....-...- c93% 92% 93 93% wome 
Amalgamated ——— Co... 61 61% 61% etad nica 6314 
bAnaconda Mining Co-----_- 734 7% 7% 7% 7% 7% 
aaa Topeka «& ‘tanta Fe 82% 805 82% 8356 84% 84% 
PE desgnhpunceend 92 92 92 92% 92% 
Baltimore Se 90 90 894g 90 90% 90 
a) aa 85 85 85 85 85 86% 
onde eee 160%; 158% 1584 158% 159% 1605 
Chesapeake & Ohio____---- 37 39% 3944 3916 39% 39% 
Chicago Great Western ---_- 5 5 5 5 5 5 
Chicago Mil & St Paul_----- 134% 38135 133%. 134% 135 134 
Denver & Rio Grande, com._ 21% 21% 21% 22 22% 23 
es ee ae RE 59 59 58% 59 59 59% 
Rr, Gommmen............. 18% 184% 18% 19% 1954 19% 
First preferred __.......- 35 34% 34 34% 35 35% 
Second preferred-------- 24 24 24 24% 24% 25 
Inlinols i. MRSS 139 138 139 139 139 139 
Louisville & Nashville _----. 108 109% 109 109% 110 109% 
Mexican Central-__-..-..--.- 16% 16 16 15% 15% 16 
Missouri Kans & Tex., com. 27% 28% 27% 28% 28% 
_.. =a 60 61 61% 61% 614% 62 
National RR. of Mexico__.. 49 48% 486 48% 48 48 
N Y Cent & Hud River RR_104 104 103% 105 105 104% 
N Y Ontario & Western_... 354% 36% 36% 36% 37% 38% 
Norfolk & Western, com... 68 68% 6844 68 69 68% 
PR eee 82 82 82 82 82 
Northern Pacific. .......-.. 136% 36% 135% #« 136 8 136% 
aPennsylvania ..........-.- 62 61% 62% 625% 625, 62% 
aReading Company-----.-.. 56% 56% 56% 56% 57% 57% 
aFirst Preferred --_--.--.- 42% 42% 424 424% 4246 42% 
asecond Preferred ------- 41\% 41% 41% 41% 414% 41% 
Rock Island Company ----- 16 16 15% 16 16% 16% 
Southern Pacific. .......--- 8346 83% 8514 86% 86% 86% 
= Railway, com---- 1s 15% 15 15% 15% 15% 
ily 41% 41% 41% 41% 42 41 
union Pacine, "| Se 141% 140% i141 142% «142% 142% 
Pe FST ETE 84 83 83 83 83 
U 8 Steel Corporation, com_ 37 36% 3654 37% 37% 37% 
Ree 04 103% 103% 105 105 104% 
WE ee 10% 10% 10% 10% 11 11% 
| 19 19% 19% 20 20 21% 
Extended 4s............ 49 50 49% 49% 52 52 
a Price per share. 0b £ sterling. ec Ex-dividend. d For June account. 








Commercial and Miscellaneous Rews 


rm pretbte, ypche a g UNITED STATES.—The 
subjoined statement, compiled from the monthly statements 
issued by the Bureau of mmigration and Naturalization of 
the Department of Commerce and Labor, shows the number 
of immigrant aliens admitted into the United States during 
March and the nine months of the fiscal year 1907-08, 
and for purposes of comparison ‘pode figures for 
1906-07 and 1905-06 are appended 














& Untied Other Au 
Italy. Finland. K: - Other. Total 
19,477 23,971 479 =—-:14,962 8,430 97,132 
.288 21,649 10,768 15,893 9,462 98,825 
19,316 17,206 12,972 19,324 9,247 98,694 
18,478 16,841 14,698 23,434 9,875 111,513 
18,572 265,213 8,777 22,919 10,829 117,476 
8,377 17,462 4,423 10,650 7,970 66,574 
2,833 8,283 2,406 4,786 4,889 F 

3,592 4,587 3,311 3,661 4,470 23,381 
6,612 5,496 4,629 6,234 5,845 32,517 
113,545 140,708 70,463 121,863 71,017 673.336 
41,455 21,275 8,311 18,108 6,981 139,118 

= 042 172, 67,368 117,857 61,210 800,4 
March 1906..-- 35,512 822 24, 7,043 17,024 0,642 133,242 
9 mos. 1905-06--174,159 154. 713 127,148 61,276 100,286 64,174 681,755 


STOCK OF MONEY IN THE COUNTRY .—The follownig 
table shows the general stock of money in the country as well 
as the holdings 5 the Treasury, and the amount in circula- 
tion, on the dates given. The statement for May 1 1907 will 
be found in our issue of May 11 1907, page 1093. 





Stock of Money May 1 1908. — in eer ~~ a 

in Un Held in May 1 May 1 

= Treasury. da 1908. e- 
Gold coin and bullion - --.*1,639,267,384 164,187,627 628,168,888 691,481,469 
re 29,584,3' 817,326,479 630,371,839 
Standard silver dollars.-.. 563,097,982 18,569,588 80,750,394 82,528,304 
Giver cortieeee Ba, baw w nw nee 17,520,019 446,257,981 469,829,163 
Subsidiary silver --------- ae 809,002 20,267,842 124,541,160 121,349,701 
Treasury notes of 1890---- 5,152,000 12,735 5,139,265 6,168,758 
United States notes_------ 3 46, 681,016 > 449,437 336,231,579 341,979,242 
National bank notes------ 697,645,698 49,767,343 647,878,355 588,397,549 
POM. 2. .nccodupisactodl 3,396,653,082 310,358,981 3,086,294,101 2,932,106,025 





Population of the United States May 1 1908 estimated at 87,258,000; circ ulation 
per capita, $35.37. 








* A revised estimate by the Director of the Mint of the stock of gold coin was adop- 
ted in the statement for Aug. 1 1907. bee was a reduction of $135,000,000. 

a For redemption of outstanding certificates an exact equivalent in amount of 
the appropriate kinds of money is held in the Treasury, and is not included in the 
account of money held as assets of the Government. 

d This statement of money held in the Treasury as assets of the Government does 
not include. deposits of publie money in National *pank Depositaries to the credit of 
the Treasurer of the United States, » amounting to $188,670,862 82. 


ial = ain mes — 


DIVIDENDS. 
The following shows all the dividends announced for the 
future by all large or important corporations: 
__ Dividends announced this week are printed in italics. a 

















= Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). 
Atch. Top. & Santa Fe, com. (No. 15)--| 2 jJune  1/Holders of rec. May 8 
Atlantic Coast Line RR., preferred _- -- - 2% |May 11|May 1 to May 12 
Georgia Sou. & Florida ‘ist & 2d pref-.| 2% |May 13|/May 7 to May 1% 
Merican, 1st preference --.------------ 4b |May 29\May 4 to May 23 
| eee 2%d\May 29\May 4 to May 23 
Missouri Kansas & Texas, ee -- 2 May 9Q9)Aprill9 to May 8 
New York Philadelphia & Norfjolk-- - -- - 6 June 1)Holders of rec. Mav 15 
Norfolk & Western, common.- --------- 2 June 18\Holders of rec. May 29 
PR > =o seer na - aie nre-- 3 May 29)Holders of rec. May 5 
Puts. Bessemer & Lake a preferred_-| 3 June 1)Holders of ree. May 15 
Reading Company, 2d preferred. --- -- 2 May 9/Holders of rec. April 22 
Rome Watertown Ona. ony (quar. »-| 1 \% \|May = 15)Holders of rec. April 30 
Street and Electric Railways. 
Connecticut Railway & ~ ml 
Common, assenting (quar.) -------- 1 May 15\May 1 to May 15 
Common, ad (quar.) -..-.| 15¢. |May 15/May 1 to May 15 
Wpemorntee (GED 55 45 -54+---55--~55 1 May 15)May to May 15 
Tampa Electric Co. 4). Ses 3% |May 15|Holders of ree. May 5 
Twin City Rap. Tr., Minn., com. (qu.)--| 134 |May 15)Holders of ree. May 1 
Miscellaneous. 
Amalgamated Copper (quar.)-----.--.-.-- % |May 25\Holders of rec. April 23 
American Chicle, com. (monthly) —paaw ae 1 May 20/May 15 to May 20 
CRN GR oe nh 6-2-5 5-2. 1 May 20/May 15 to May 20 
American Cotion UU, preferred _.------- 3 June 1)May 17 to June 1 
American District Telegraph of N. Y-.--| 1 May 15/Holders of rec. May 1 
Am. Graphophone, pref. (quar.) (No.52)| 134 |May 15/Holders of rec. May 1 
American Locomotive, com. (quar. 3 ---| 14 |May 27|/May 15 to May 27 
American Radiator. common (quar.).---| 1 June 30\June 21 to June 30 
Pr tng SS ES Sear 1% |May 15|May 10 to May 15 
mer. Smeliers penegiy: my. A (quar.)|) 1% |June 1)May 23 to June 1 
Aine B (quar.) (No. 12)_-------- 1% |June 1\/May 23 to June 1 
American Tobacco, p Phe Gia: , 2% |June' 1)Holders of rec. May 15 
6 OSS EE eee 5 June  1)Holders of rec. May 15 
Bond & Mortgage Guarantee (quar.)...-| 3 May 15)Holders of rec. May 9 
Casein Company, pref. (quar.) (No. coy 2 May 11|)May to May 10 
Consolidated Gas of N. Y. (quar.)--- --- 1 June 15)Holders of rec. May 20 
Diamond Match (quar.)----.---------- 2% |June 15|June to June 15 
Electric Properties ;~ (qu. 4 body 5, pos, 4% |May 11/May 5 to May ll 
Internat. Smokeless .& 4 May 15/Holders ofrec. April 
Lehigh Coal & Navigation (No. a 4 May 27/Holders of rec. April 
Michigan State Teleph., com. (Nos.1&2)| 2 June 1|/May 1 to June 1 
Montreal Lt., Ht. & Pow. (qu.) (No. 28); 1% {May 15|Holders of rec. April 
National Carbon, preferred (quar.).-.--| 1% |May 15 y 5 to May 15 
New England Teleph. & Teleg. (quar.)--| 1% |May 15jApril21 to ay 4 
Niles-Bi ement-Pond, pref. (quar.)------- 1% |May 15|May 9 to May 15 
People’s Gas Light & Coke nor: )------} 1% |May 25/Holders of rec ay 
Pratt & Whitney, pref. (quar.)--------- 1% |May 15|May 9 to May 15 
Pressed Steel Car, pref. cau) @¥o, 37).| 134 |May 27|May 7 to May 6 
Procter & Gamble, common (quar.)----| 3 May 15/Holders of rec. Apr 
Pullman Company (quar.) (No. 165) - heal. a May 15/Holders of rec. April 30 
United Bank Note Corp., com. (quar.)--| 1 May 15|May 3 to May 15 
U.S. Cast Iron Pipe & Fay. +, pt. (qu. z=: 1% |June 1j)May 12 to May 31 
United States Express (No. 149)-- ~~ .-- 2 May 15\May 1 to May 15 
U.S. Steel Vorp., com. (qu) (No. 18)-- % \June 30\June 11 to June 30 
Preferred (quar. f See 1% jJune May to une 1 
United States Telephone, pref. (quar.)--| 144 |May 15)Holders of rec. Mey la 
Warwick Iron & Steel ---------------- 3 May 15|May 1 to ay 15 














a Transfer books not closed. 

Poop oa inte ee securities the following, not 
larly dealt in at the Board, were recently sold at auction: 
y Messrs. Adrian H. Muller & Son: 


db Less income tax. 








Stocks. Stocks. 
4H. & H. Reiners, ¢ lt 15 |100 Inter-State Contract Co... 9 
20 Am Ry.  Suppk pi Bo 18 $700 Atlan. M i Ins, C0. seek 
mer up das an. Mut. Ins. Co. scrip 
82 W écren KR. Prt N. Tnx: dan Ais i = 6 ch ole 100% 
on wall ccieiates ~--167% | $210 Atian. Mut. Ins. Co. scrip 
Ann Arbor RR. Co., pref.. 22 | of 1904__.._.......-.-.... 100 %& 
150 Hall & Lyon Co ...50 /|$1,000 L. I. C. & Flush. RR : 
2 First Nat. Bk. of Cy .301 ist BE. Ge, IO1E........ +25 102% 
urentian Fish. & Hunt. 3,000 L. I. C. & Flush. RR. 
Club of Canada_.-_--. $152.50 | YE era 103% 
10 Washington Life Ins. Co, ,000 H. Reiners of 
Ses ator Bklyn. 6s, 1918, M. & N_._. 91 
285 owe Trust Co._._-- 156-161} $10,000 Y. & Jersey . 
300 N. ¥. & Queens Gas Co__. 65 assumed by The Hud. & Man- 
15,500 Consol. Paper & Mill.Co. hattan R apa Tun- 


25 lot. 


5 each 
25 U. §S. 
$9,500 Esperanza Cent. Sugar 

Co. ist 6s, 1930, July 1607 $270 

coupons on 








Imports and Exports for the Week. —The following are 
the rmports at New York for the week ending May 2; alse 
totals since the beginning of the first week in January: 

FOREIGN IMPORTS AT NEW YORK. 

















For week. | 1908. | 1907. 1906. | 1905. 
Dry Gee..<:--25...-2--2 | $1,729,334) $3,878,837| $2,267, 554) $1,85 
General Merchandise. ----_- | "9.736,328| 15,260,280| 13,505,051, 10, $98,007 
ge a ee oa ea | $11,465,662| $19,139,117) $15.72,608) $12,350,676 
Since Jan. 1. | 
Ct gaa ee | $47,850,509] $70,843,542| $61,474,154| $53,015,507 
General Merchandise--_----; 159,931,670) 251,271, 105) 210,987,714) 212, a0" 726 
Total 18 weeks---------- $207,,782,179|$322,114,647 $272,461,868|$265,596,283 








The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending May 2 and from Jan. 1 to date: 

EXPORTS FROM NEW YORK FOR THE WEEK. 








1908. 1907. | 1906. 1905. 
For the week-------------- $12,420,373 gi. 557,606 $13,326,432) $8,800,155 
Previously reported. ------- 219,035,056, 7,904,306 212,586,820} 180,793,308 





Total 18 weeks----.------ 











$231 455,429) $219,461,912 $225 ,£17;252/$189,593,463 
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EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 





























| Exports. Imports. 
Geld. | 

| Week. \StnceJan.1| Week. |SinceJan.1 
ge le A ay Fe $1,519,883) $2,520,412 $9,651) $3,422,863 
WEED once cece ntenspecceseceus| EL VEEL <cacccle 198,815 
SD a ccc nskcoce sat csagedt Sensdesdy eaeaeckay Jsvesdus 15,785 

West Indies- - - 6,699 

Mexico * 12,803 

South America. ---..---- as 32,147 

All other countries | 73 50,891 
po Uf ee er $4,053 ,103/$12,514,867| $112,191) $9,200,846 
EE GE HSA ob <n nn deceunmnm ine 5,000} 1,781,536 74,055) 5,293,160 
ER a a | 220,000} 4,924,522) 7,390,693) 21,172,774 
Great Britain $13.197,425| ----..- $38,045 
DON Makiie Banta a a0 man bnt 740,000} -.----- 47,560 
ee esmwie $3,891 57,443 
West Indies- --- 168,843 5,067 52,737 
0, A eS Sita ah Medi= mnie. Gadel . 304 391,409 
South America... .-------- Seal Geboasuea 3,000 18,760} 287,115 
All other countries - - - - -- tian teen Raton : pee ays 195,309 
Total 1908 5}$14,109,618 $28,022) $1,069,618 
Total 1907- 14,356,277 10,981 669,756 
Total 1906 19,728,651 46,128 860,841 














Of the above imports for the week in 1908, $5,120 were 
American gold coin and $8,691 American silver coin. Of 
the exports during the same time, $5,000 were American 
gold coin and ___ were American silver coin. 

Statement of New York City Clearing-House Banks.—The 
detailed statement below shows the condition of the New 
York City Clearing-House banks forthe week ending May 2 
The figures for the separate banks are the averages of the 
daily results. In the case of the totals, however, a departure 
was made with the statement for Feb. 8, so that in addition 
to the averages for the week the actual figures at the end of 


the week are now given. 
We omit two ciphers (00) tn all cases. 





! | : 
Banks. | Captial. | Surplus.| Loans. Specte | Legals. | Deposiis. =~ 
00s omitied. | Average. | Average. | Average.| Average. |s've. 
























| $ 3 $ $ $ | % 
Bank of N. Y--| 2,000.0 20,039,0] 4,199,0} 1,113,0) 19,342,.0/27.4 
Manhattan ----! 2,050,0 25.000,0} 15,380,0) 1,490.0) 37,600,0/44.8 
Merchants’ --.-| 2,000,0 21,178,0} 4,258.0) 1,742,0) 22,500,0/ 26.6 
Mechanics’ ----| 3,000,0! 24,125,0} 4,174,0} 2,042, | 
America ----- 1,500,0 5 2,067 
Phenix - -- oe 1,000.0 2 
TE | 25 ,000,0, 
Chemical - - - 3,000.0) 
Merchants’ Ex. 600.0 
Gallatin - - --_- 1,000.0 
Butch.& Drov 300,0} 
Greenwich- - - - | 500.0} 
Amer. Exch--._| 5,000,0) 
Commerce. - - - H 25,000,0) 
Mercantile--_--| 3,000,0} 
a ial 500,0) 
Chatham ----_| — 450,0} 
Peoples’ - -_----| 200,0) 
Hanover -..---| 3,000,0) 
Citizen’s Cent--| 2,550.0 
Nassau ---.- 500,0 


Market & Fult'n} 1,000,0 


Metropolitan a 2,000,0 10,991,4 2'828:7 154,3 












Corn Exchange.| 3,000,0 42,785,0| 10:131.0] 3,798.0 

Imp .& Traders’ | 1 500.0 26.477.2 9f808.0 1,523,0 

Re alers te a8 ,000, 78,722,0) 20,809,0) 3,062,0 

East River---!| 3,250.0] 1,193.3}  375,1/ 131,0 : 
Fourth.-------| — '000/0} 22/022,0| 3,929.0) 2,025.0] 22.531;0/26.4 
Second_--_-__- | 1,000.0} 9,899,0] 2,321,01 464.0} 10,703.0.26.0 
First ------__-| 10,000,0] 117,750,9| 27,236,3| 1,453.4] 108,765,1/26.3 
Irving Nat. Ex.| 2,000.0 16,942.21 3,463.6] 1,021.0] 17.354.7/25.8 
Bowery -- aH 250.0 2,365,0) 70,0) 69,0 3, 22.§ 
N. Y. County_- 500.0) 671,2|  7,550,2 26.6 
German-Amer | 750.0) , 169.1 3308-4 25.1 
Shase......_.-| 5,000, 2,873.0] 86,246,0/26.0 
Fifth Avenue..; —100,0 1,188,3| 13,805,8'29.8 
German Exch. -! 200,0 750,0 4,175,5 24.9 
Germania --_ 200,0 596,4 5,949,8 25.0 
Garfeld......-| 1-000,0 230,9| 6:875:7 283 
Fifth .....-...|  '250/0 330.6} 31438°0:25:8 
Metropolis -.--|  1,000/0 1,550,7| 11,84914)25.0 
Jest Side____- 200.0) 979 239.0} 4,841.0 25.1 
Seaboard. .__--| 1,000,0| 19,484,0| 4,797.0] 1,215.0] 22;949;0 26.1 
Liberty ----_--| 1,000.0 15,268,4] 3,502,6| 479,8| 14,577,0:27.3 
N. Y. Prod.Ex.} 1,000,0 6.134,7| 1,608.5] 214.9] 7,103,9/25.6 
State .-..--.--| 1,000,0 10,788,0} 3,057.0] 218.0) 12,670,0/25.8 
14th Street.--_| 1,000.0 4,516,7 417,7| 716,2|  4,526,7|25.0 


Totals, Average! 124,350,0 








1190,455,2/308,045,0)68,747,7 1257,759,2|29.9 

















Actual figures |May Bunf i--none 1194,148,8/309, 133 ,4)67,873,0 1264,782,1|29.8 





On the basis of averages, “circulation” amounted to $58,248,600 and United States 
deposits (included in deposits), $41,407,800; actual figures May 2, circulation, 
$57,453,500, United States deposits, $39,955,000. 


The statements compiled by the State Banking Depart- 
ment, together with the totals for the Clearing-house banks, 
both the averages for the week and the actual figures at the 
end of the week, are shown in the following table. In the 
figures for State banks and trust companies all of these insti- 
tutions in Greater New York are included. 

NEW YORK CITY BANKS AND TRUST COMPANIES. 
Week ending May 2 1908 
Loans and 
00s omttied. ee a — 


Clearing-House 

Banks—Actual 1,194,148,8 309,133,4 67,873,0 1,264,782,1 377,006,4 29.80 
+6,332,4 +2,897,0 -—332,7 +413,959,8 +2,564,3 

Clearing-House 


Banks—Avge .1,190,455,2 308,045,0 68,747,7 1,257,759,2 376,792,7 29.95 
—63,0 +3,306,9 +1,775,1 +6,855,4 +5,082,0 
State Banks— 


Average --.--. 260,170,6 53,862,4 20,600,6 306,962,9 92,018,7 30.7 
‘ +2,948,0 +4,464,0 —305,5 +6,996,1 +5,212,6 
Trust Companies— 


Average -...-. 751,080,1 43,159,5  5,870,3 766,559,3 244,001,9 32.3 
+13,411,9 +171,2 —331,8 +23,730,1 +10,551,7 


Reserve on P.C. 
Depostis. Deposits. of Re- 
$ $ serve 


State Banks and 
Trust Co’s—not 
in Clear.-House 829,127,6  47,095,3 11,689,5 
+14,356,8 +1 


856,926,5 268,392,5 31.6 
70,7 —494,5 .+24,409,4 +11,120,6 


+Increase over last week — Decrease from last week. 

o Includes bank notes. 0b After eliminating the item “‘Due from reserve deposi- 
tories and other banks and trust companies in New York City,’’ deposits amount to 
$670,188,600, an increase of $13,673,100 over last week's figiires. 








Note.—in the case of the Clearing-House banks, the deposits are “net” both for 
the average and actual figures: in all other cases ‘‘gross’’ deposits are shown. The 
Clearing-House actual figures included U. 8. deposits amounting to $39,955,000, a 
decrease of $3,533,500 from last week; averages included U.S. deposits of $41,407,800 
a decrease of $2,127,100 from last week. 

“Reserve on deposits” includes, for both trust companies and State banks, not 
only cash items but amounts due from reserve agents, and in the case of trust com- 
panies includes likewise municipal bonds. State banks in New York City are re. 
quired by law to carry a reserve amounting to 15% of deposits, while outside of 
New York City only 10% is required, which reserve in both cases need not be more 
than one-half in cash. Trust companies in Greater New York are required to keep 
a reserve of 15%, of which only 5% need be in cash and 5% more may be in munici- 
pal bonds, while in the case of the trust companies in the rest of the State the re- 
quired reserve is 10%, of which only 3% need be in cash and 3% more may be in 
municipal bonds. 


The State Banking Department also furnishes the follow- 
ing report for State banks and trust companies outside of 
Greater New York. 


STATE BANKS & TRUST CO’S OUTSIDE OF GREATER NEW YORK. 





Week ending May:2 1908. % of 
Loans. Depostis. Reserve. Res. 
ee ee 78,264,000 $79,882,000 $14,963,000 19.4 
104,000 — 206 ,900 —152,800 
pe ee 117,410,300 124,487,500 20,577,100 16.7 
+523,900 + 200,100 +24,400 
+ Increase over last week. — Decrease from last week. 


Reports of Non-Member Banks.—The following is the 
statement of condition of the non-member banks for the 
week ending May 2, based on average daily results: 

We omit two ciphers (00) in all cases. 
| \ | | 





| Legal | Deposit with 


N. Y. City.| 
Boroughs oj | 











| | | Loans, | 
| | Disc’is T ender; ———_—_—— 
Banks. | Capt- | Sur- | and | Specte.| and |} Clear- | Other | Net 
| tal. | plus. | Invest- | | Bank ing |} Banks, Depostis 
| ments. | ja Agent. &c. 





Man.&Brzr.| $ | $ $ 
Wash. Hgts! 100,0 909,6 ae ae 
Century --.| 200,0 1,467,5 223,5, 1,750.3 
Colonial _--| 100.0 3,694.9 726,0; 4,769.4 
Columbia --| 300,0 4,914.0 --- 6,152,0 
Fidelity _--| 200.0 974.6 ~.--| , ae 
Jefferson _- - 500,0 3,294,9) 115,6) 3,032,1 
Mt. Morris_! 250.0 2:312,0 63,5) 2.8325 
Mutual ----| 200.0 3.065,6| 5,0 3,548.8 
19th Ward_| 300,0) 4,319.6} 446,1 4,823.9 
Plaza .----} 100,0 384,9 3,588,0) --| 4,090,0 
23d Ward--| 100.0; 176.0, 1,611,0 -s--| 10568 
Union Exch} 750.0) 833,8) 5,470.5 400,0, 5,855.9 
Yorkville-.| 100.0} 385,0) 3,4€6,9 as--|) S08 
Coal&I. Nat] 500,0, 668.6) 3,974.0! 40,0) 4,281.0 
NewNethi’d} 200.0} 208.5) 1,371,0; 91,0! 11,0] 163,0) ----. 1,205.0 
755.4 


Batt.Pk.Nat! 200,0) 129,8 909,2) 104,5; 42.6 66,5 ooen 
Borough of | { | | 

Brooklyn. | | , 
Broadway _| 150,0; 3] 2,263,2) 22,6; 467,4 489,3] 265,8: 3,203,5 
Mfrs’ Nat--| 252,0; 4,931,9| 994,0, 137,5{ 1,197,3 78,4 6,271,5 





3 
7 
7 
Nassau Nat., 750,0 9 
eo 


Mechanics’ .! 1,000,0) .4| 9,210,0; 297,6) 852,4) 1,164,3 122,4) 11,503,5 
28,1 6,457,0 302.0) 600,0) 969,04 ----| 6,505,0 
Nat. City--| 300,0) 51,7) 3,418,0 127,0! 673,0 860,0] 384.0 5,068,0 
Jersey City. | =: 
First Nat--; 400,0; 1,199,5) 4,204,1 p 288 2 2,< 895,0, 6,079,6 
Hud.Co.Nat| 250,0 7 22,7} 28 233,7] 254,5' 2,084.8 
Third Nat_-| 200,0 41,9, 2,070.9 
Hoboker. | j “+ 
First Nat.-| 220,0 227,0,| 2,173.7 
Second Nat.) 125,0) 101,8; 1,946,0 


Tot.May 2) 7,747,0' 
Tot.Apr. 25) 7,7 


4,390,5) 97,922,9 
4 ‘ 
Tot.Apr. 18} 7,747,0 


4,390,3, 97,220,5 
3,956,9) 96,333,2 

















New York City, Boston and Philadelphia Banks.— 
Below is a summary of the weekly totals of the Clearing- 
House banks of New York City, Boston and Philadelphia. 
The New York figures do not include results for non-member 
banks. 


We omti two ciphers tn ali these figures. 














| kw 
Capital | | | 
Banks. and | Loans. Specie. | Legals. |Depostis. a} Circu- | Clearings 

| Surplus. | | | | latton 

| | 
New York! 3 | $ | 3 ; § | $ $ 
Apr. 4--|284,334,0)1180,378,7|281,926,2 62,252,7| 1213 ,954,4|60,273,2/1,428,162,7 
Apr. 11--}284,334,0)1187,411,8 287,144 ,6/62,501,3!1225,520,9|59,598,8/1,177,451.4 
Apr. 18 |284,334,0|1195,728,9|296.676,7/64,699,2)1245,609,9 59.499,3/1,169.701,1 
Apr. 25--|284,334,0/1190,518,2/304,738,1,66,972,6|1250,903,8|59,365,5)1,156,554,2 
May 2 284,334,0/1190,455,2 308,045,0/68,747,7|1257,759,2 58,248,6/1,660,641,4 


Apr. 11--| 44.036,0: 177,868,0| 18,835,0} 2,418,0| 210,883,0/10,168,0) 126,188,5 
Apr. 18-.-| 44,036,0) 180,056,0) 20,656,0) 2,456.0) 220,958,0)10,229,0; 146,671,3 
Apr. 25--| 44,036,0) 180,289,0) 21,802,0) 2,516,0) 220,432,0)10,560,0) 112,340,8 
a * 2--| 44,036,0 nega 21,549,0) 2,614,0) 223,852,0 10,582,0) 150,392,7 











Apr. 11--| 54,410,0) 222,227,0 65,409,0 252,955,0/17,599,0, 106,532,4 
Apr. 18--| 54,440,0) 223,065,0) 68,041,0 258 ,469,0)17,514,0) 105,777,3 
Apr. 25--| 54,440,0) 222,286,0 68,835,0 257 ,387,0/17,410,0} 111,639,0 
May 2--| 54,440,0 —_— 68,942,0 | 258,302,0 nian 117,359,2 








alncluding Government deposits, and for Boston and Philadelphia the item 
“due to other banks.””. At New York Government deposits amounted to $41,407,800 
on May 2, against $43,534,900 on April 25; at Boston to $4,709,000 on May 2 and 
$4,732,000 on April 25. 


Hankhing and Financial 














We shall be pleased to mail to institutions and investors copies 
of the 4th edition of our special circular giving statistics covering 
27 of the better class of Railroad and Industrial Stocks_listed 
upon the New York Stock Exchange. 


Spencer Trask & Co, 


WILLIAM AND PINE STS., - = NEW YORK 
Branch offices: Chicago, Ill., and Albany, N. Y. 














MOFFAT & WHITE 
Members New York Stock Exchange. 
5 NASSAU STREET. HANOVER BANK BUILDING 
DEALERS IN INVESTMENT SECURITIES 
Commission Orders Executed for Cash Only 
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Bankers’ Gazette. 


Wall Slreet, Friday Night, May 8 1908. 

The Money Market and Financial Situation.—The se- 
curity markets have this week reflected a more cheerful 
feeling in investment circles. The volume of business has 
not been large but values have had a general upward ten- 
dency, so that of a list of 30 active railway issues from 15 
to 20 have reached the highest quotation of the year. The 
latter include Atchison, St. Paul, North West, Northern 
Pacific, Missouri Pacific, Union Pacific, Southern Pacific, 
Pennsylvania, Reading, Louisville & Nashville and Chesa- 
peake & Ohio, as well as several industrial issues. 

This more hopeful feeling is not the result of increasing 
industrial activity, as statistics show that the number of 
idle cars is much larger than a month ago and traffic re- 
turns are additional evidence of the same conditions. It 
may be attributed, in part at least, to the more favorable 
financial situation at home and abroad. This is illus- 
trated by the fact that the export movement of gold has 
ceased, for the present at least, and also that the announce- 
ment of a proposed new bond issue of $100,000,000 by the 
Union Pacific Company caused no disturbance in the mar- 
kets. 

The open market rates for call loans at the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 14% to 2%. To-day’s rates on call were 14@2%. 
Commercial paper quoted at 334@4% for choice 60 to 90- 
day endorsements and for 4 months best single names; 4@ 
414% for a slightly lower grade of 4to6 months single names. 

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £118,947, and the per cent 
of reserve to liabilities was 50.92, against 51.04 last week. 

The rate of discount remains unchanged at 3%, as fixed 
March 19. The Bank of France shows an increase of 60,- 
775,000 franes gold and 2,700,000 frances silver. 

NEW YORK CITY CLEARING-HOUSE BANKS. 


























1908. 1907. 1906. 
Averages jor Dijjerences Averages for | Averages for 
week ending rom week ending | week ending 
May 2. previous week. May i May 5. 
$ $ $ $ 
Capital .- eer el ee ae 129,100,000) 117,472,700 
| a eae os eee 160,414,500} 148,460,300 
Loans and discounts. --|1,190,455,200|Dec. 63,000) 1,140,320,300]1,042,110,900 
Cretiation..-......-- 58,248,600|Dec. 1,116,900 50,120,300; 50,884,200 
Net deposits. --------- 1,257,759,200|Ine. 6,855,400) 1,120,599,900) 1,027 ,273,500 
U.S.dep. (incl. above) 41,407,800|/Dec. 2,127,100 31,626,100 35,971,700 
ED. n.cnnwciniimeie 308,045,000'Inc. 3,306,§ 212,884,500! 183,146,600 
Legal tenders- - ------- 68,747,700|Inc. 1,775,100} 74,090,100) 79,571,300 
Reserve held--.------ 376,792,700\/Inc. 5,082,000) 286,974,600) 262,717,900 
25% of deposits - - ~~. -- 314,439,800) Inc. 1,738.008) 280,149,975) 256,818,375 
Surplus reserve --.-- 62,352,900|Inc. 3,368,150! 6,824,625 5,899,525 
Surplus excluding U. S. | 
Gepmas = ...--..-.. a a: aa 2,836,375 14,731,150 14,892,450 





Note-—The Clearing House now issues a statement weekly showing the total 
of the actual figures on Saturday morning. These figures, together with the returns 
of separate banks, also the summary issued by the State Banking Department 
showing the condition of State banks and trust companies not reporting to the 
Clearing House, appear on the preceding page. 


Foreign Exchange.—The market was dull with a firm 
undertone early in the week, growing strong after Wednesday 
and so closing, influenced by a covering of shorts. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 48514 for sixty day and 488 for sight. To-day’s 
(Friday’s), actual rates for sterling exchange were 4 8480@ 
4 8490 for long, 4 8710@4 8720 for short and 4 8750@4 8760 
for cables. Commercial on banks 4 8440@4 8450 and docu- 
ment for payment 4 8334@4 8434. Cotton for payment 
4 8334 @4 84, cotton for acceptance 4 8440@4 8450 and 
grain for payment 4 8454@4 8434. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 51844@5 17a for long and 5 155h@5 15%4a for 
short. Germany bankers’ marks were 94 13-16@94% for 
long and 953g@95 7-16d for short. Amsterdam bankers’ 
guilders were 40 23@40 25 for short. 

Exchange at Paris on London to-day 25f. 13c.; week’s 
range 25f. 13c. high and 25f. 124%c. low. 


The week’s range for exchange rates follows: 
Short 











; Long ‘ables 
Sterling Actual— 

| ee 48480 @ 48490 /|4 8710 @ 48720 (|48750 @ 48760 

SS ae 4 8435 @ 48450 (48685 @ 48690 |4 8715 @ 4 8720 
Parts Bankers’ Francs— 

Wigh...... 518%a @517Ma |515%h @ 515%a | ---------------- 
eee 5 18% @ 518% |5 16% @ 51550 | ---------------- 
Germany Bankers’ Marks— 

94 13-16 @ 94%d | 95% 2 8 eee eee 

ee 9454 @ 94% | 95 1-16 @ 95 1-l6éz | ---------------- 
Amsterdam Bankers’ Gutiders— 

RES BSNS BIS EE | 40 23 @ 402 ere ee 

GW ictcccw i zd ceedsebunione | 40 @ Ws | 22s. 2c. ec. e ese 
Less: al-16 0f 1%. d1-32 081%. h3-32 of 1%. 

Plus: k1-160f1%. 21-32 0f1%. y3-32 of 1%. 


The following were the rates for domestic exchange at 
New York at the undermentioned cities to-day: Savannah 
buying 50c.. per $1,000 discount; selling 75c. per $1,000 
premium. Charleston selling $1 per $1,000 premium. New 
Orleans bank 25c. per $1,000 discount; commercial 50c. per 
$1,000 discount. Chicago 50c. per $1,000 premium. St. 
Louis 65c. per $1,000 premium. San Francisco 30c. per 
$1,000 premium. 

State and Railroad Bonds.—Sales of State bonds at the 
Board $163,000 Virginia 6s def. trust receipts at 38 to 42. 

The market for railway bonds has been increasingly active, 


to nearly $6,000,000 par value. This large volume of 
business was due in part to the activity in Pennsylvania 
new 4s, which has been a feature of the week. 

The market has been strong and a few issues have ad- 
vanced sharply. 

Other active bonds are fractionally higher. 

United States Bonds.—Sales of Government bonds at the 
Board include $35,000 2s, reg., 1930 at 103% to 10334 
and $2,000 3s, coup., 1908-18 at 10144. The following are 
the daily closing quotations; for yearly range see third page 
following. 


























) j | 
Interesi| May | May | May | May | May | May 
Periods is | 5 6 a ae 
2s, 1930 ----.----registered}Q—Jan | 103% | 103 44 | *103 44 | *1035% *10334|*10334 
i See eee coupon |Q—Jan |*104 |*103%{ *103%4|*104 | *103%4/*103% 
3s, 1908-18_-.----- registered|Q—Feb | 10144 |*1005¢ | *1005¢ |*100%¢ ' *1005¢ |*1005¢ 
3s, 1908 -18--.--_----coupon}|Q—Feb |*10044/*1005% *1005¢ | *10014 | *1005¢ | #1005 
3s, 1908-18_---small coupon|Q—Feb |*1004 |* 10044 | * 10044 |*10014 | *10034 | *10014 
4s, 1925 ----_----registered}Q—Feb |*1194¢ |*11944 *11944|*11914 |*11914 |*11914 
Se -coupon|Q—Feb |*12144 |*12114 | *12144/*12114 #121344 /*121% 
2s, 1936. Panama Canal regis|Q—Nov|*1024 \*202 *102 (|*10244}*102 |*102 





* This is the price bid at the morning board; no sale was made. 

Railroad and Miscellaneous Stocks.—The stock market 
has been much less active than during the previous week, 
the daily transactions averaging little more than % million 
shares. The market has been strong, with the result men- 
tioned above. In the upward movement Southern Pacific 
was advanced over 4 points, Louisville & Nashville and 
Chesapeake & Ohio 3 points, and Union Pacific, notwith- 
standing the large new bond issue referred to, advanced 
2% points. 

Reading and Union Pacific have been, as for some time 
past, leaders of the market, and both are included in the 
list of stocks which have made a new high record for the 
current year. 

Among the exceptional features is Manhattan Elevated, 
which declined over 2 points and partially recovered, and 
Canadian Pacific, which was weak and lower until to-day, 
when with Reading, Delaware & Hudson and Lackawanna, 
it made a substantial advance. 

Industrial stocks have generally followed the trend of the 
market and with results similar to those noted in the rail- 
road list. 

For daily volume of business see page 1151. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 


























| h 
STOCKS. Sales | Range for Weck. || Range since Jan. 1. 
Week ending May 8. | jor | —— 
| Week. Lowest. | Highest. || Lowest. Highest. 
} i 

Alice Mining-..-...---. 40(} $234 May €| $254 May 7) $144 Feb) $334 Jan 
Am Steel Found trrets--| 80} 6 ay (| 64% May 8 4 Feb) 6% Apr 

Preferred tr rets----- 206) 32 May 7| 32 May 7) 27% Feb) 33 Apr 
Bethlehem Steel -- - - --- 900; 13% May 7] 15% May §&/| 12 Jan! 16 Jan 

SS 600; 39% May €| 40 May 4) 27% Feb) 40 May 
Buffalo Roch & Pitts.-.; 100} 80 May 4) 80 May 4) 75%¢ Jan 82 Apr 
Canadian Pac subscrip’ n! | 

receipts 2d install paic| 100/153144 May §&|153% May 8/140 Mch 153344 Apr 
Chicago Union eee <) 200} 2 May 4) 2% May 4) 1% Apr 24% May 

Trust rets stamped_--| 2.700} 3 May 2| 3% May 4 3 May; 3% May 

Pref tr rets stamped_-| 1,000, 1014 May 7 11% May & 10% May 114% May 
Cleveland & Pittsburgh _| 2006514 May 2/169 May 4/135 Mch\169 May 
Col Fuel & Iron pref.---} 200| 35 May 4) 45 May 7) 35 Apr; 60 Apr 
Comstock Tunnel | 700| 35c. May 2! 40c. May 2) 20c. Mch 44c. Apr 
Consolidation Coal - - - - - 100} 8944 May &| 89344 May 5, 89% May| 90 Jan 
Des Moines & Ft Dodge_| 100} 10 May 8 10 May 8 5 Mch| 10 May 
Hock Val pref J P Mctfs} 100| 79 May 7/79 May 7 70 Jan) 79 May 
Homestake Mining- - - -- | 145) 74% May €| 74% May 6) 67 Jan; 744% May 
Kanawha & Mich tr rects| 300} 41 May 8 42 May 8] 29 Jan| 42 May 
Keokuk & Des Moi, pref, 100! 25 May 8 25 May 8! 20 Apr 25 Apr 
Mex Cent trust rets_- - -- 2,4)0| 154% May 7) 16% May 4) 14% May) 165% Apr 
N Y & N J Telephone---| 141105 May 6105 May 6 Feb|108 Apr 
Ontario Silver --------- | 4,700; 4144 May 4) 5% May 6) 2 Jan| 5% May 
Peoria & Eastern------ | 100) 1 May 8 17 May 8 13 Apr| 18 Mch 
stL&S F—-C €E ill | 

new stock trust ctfs--$/18,000} 50 May 2) 51 y 5) 50 Apr) 51 Apr 
Twin City R T pref----- | 100123 May 2)123 May 2120 Jan\124 Jan 
U S Leather pref. -.----/ 50| 98 May 2/101 May 6) 95 Janj1l01 May 
Western Maryland. - --- | 1,100; 6 May 5| 7% May 7 5 Meh| 13 Jan 








Outside Securities.—The “‘curb” market was fairly active 
to-day, with a firmer tendency to prices. The rest of the 
week business was dull and without feature. Weather con- 
ditions and the transfer of trading in the new Pennsylvania 
4s and Interborough Rapid Transit 6% notes to the Stock 
Exchange have reduced business. Copper and other mining 
shares shared in the general dulness. Boston Consolidated 
Copper was lower, receding from 124% to 11%, though it 
improved finally to 12. Butte Coalition went from 22% to 
23% and down to 21%, but recovered all the loss and ends 
the week at 22. Cumberland Ely weakened from 8% to 7% 
and subsequently reached 8. reene Cananea lost about 
¥ to 8, but moved up again to 8144. Nevada Consolidated 
Copper was traded in between 11% and 11% and Nevada- 
Utah between 4 3-16 and 44%. United Copper common ad- 
vanced from 654 to 7 but closed lower at 644. A — in 
Yukon Gold from 414 to 33%, the lowest price yet reached, 
was recorded though later it recovered to 43g. Goldfield 
Consolidated moved up from 5% to 6 and ends the week at 
5 5-16. The specialties have been extremely quiet. Ameri- 
can Tobacco gained 4 points to 344, then lost 1 point to 343. 
A quarterly dividend of 244% with 5% extra was declared, 
the same as at this time last year. International Salt sold up 
from 15% to 17. Standard Oil from 586 advanced to 600, 
the final quotation for the week being 596. Chicago Sub- 
way was quiet around 1734. Illinois Central “rights” were 
fairly active between 4 and 434. The bond 1g onan has 
been neglected. Consolidated 8. S. 4s sold between 9% 
and 10%. 





the total transactions on at least one day of the week amount- 


Outside quotations will be found on page 1151. 





New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


VCCUPYING TWO PAGE 























a | 
STOCKS—HIGHEST AND LOWEST SALE PRICES Sales of STOCKS. Range Stnce Jan. 1 1908. Range for Prertoug 
the nen rai TOCK /|On basis of 100-share lo Year wane RO 
Saturday Monday a mny | Wednesday , Thursday Frida Week CHAS GE 
May 2 May 4 May May 6. May 7. May Shares Lowest Highest Lowest | Highes 
es te 
807g 815s} 80ig 811 807g 81! 8133 om 825g 831, 80lg 81 64,600 t nTopeks & Sa ta F 66 Febi14;) 8314 M 7 6633 N 
is 8 4 is 2 8 4} Z80lg a Cc! peka nta Fe e 4 May Ov, 10844 J 
891g 90 | 8912 8912] 891g 8914) 90 *90 #92 | 90 90] 1,500 A‘; peef sa 8333 Feb 17) yO May || 7x Nov, 10134 Fog 
84 «885 8314 841g} 84 84 8412 8475 *83lo 85 8312 8412} 2,660 Atlantic Coast Line RR-.-| 5912 Mch 2} 85 May 2 58 Noy| 133ls Jan 
871g 88lg} 87 8712} 87 S87lo} 878, 884) S872 S88ly] S872 88lp} 10,874 a hae 7612 Feb 10} ¥0le Jan 14 753g Nov| 122° Jan 
*81 85 | *81 85 | *81 85 | #81 85 843, 8434) *82 85 1 = ~ *  BR SS 8) Jan 3| 85%,Jan 21 75 =N ov| 9416 Jan 
on = 461g 471g] 457g 4714) 467g 4734) 468, 475s) 47 4814) 37,465/Brooklyn Rapid Transit_| 3714 feb 10) 48/2 Apr 27 2634 Nov| S35, Jan 
+... © P.... & P.... & 65 |*...- 65°} --.... Buffalo & Susque, pref.-| 643;Mch21/ 643;Mch 21|| (412 Nov) 453; Feb 
"i868" 156% 1543, 156 | 15412 155 | 155 156i, 165i, a 156 15814) 38,950) / Nanadiam Pacific. --..-- 140 Feb17/ 158% Jan 11/| 138 Nov} 195le Jan 
621g 621g] *621g 6219] *62 6314] *60 62lp *60 60lp 100}\/anada Southern- ----- 54 Mch 4| 621g May 2 52 Nov! 65s Jan 
*177 185 j*178 182 180 180° 181lg 18312 560/Central of New Jersey..-| 160 Feb11} 183! May 8|| 144 Nov! 220” Jan 
38lg 3833) 38%, 387%} 38  38lg] 377s 3814) 38,155|Chesapeake & Ohio-_---. 25ig Feb 19} 391) May 4/| 2231, Nov! 56 Jan 
183; 1919} 191g 231g] 21le 23 213, 2219] 9,370)\Chicago & Alton RR....| lw Feb13} 23lgMay 6 slg NOv| 27le Jan 
54 60 60 | *58 60 | 59 59 er oe eet - 47 Mch?4} 60 May 6|! 48 Sep| @9” Jan 
43, = 47g 434 434 43, 48, 45g 434) 1,200/Chicago Great Western-- 3lg Feb §& Sigdun 3 6g Nov; 18 Jan 
#44 _...| #44 SO | #44 «50 | #440 (50 100} Do 4% debentures.-.| 3312 Mch19) 49i2Jan 4/| 46 Dec} 79 Fe 
*17 20 | *17 20 | *17 20 | *17 it SR a os Wee “m2... a Febi5| 31 Jan 6 21 Dec 712, Feb 
7 7 *6lo 7 *6lo 7 6le Gila 500 ft kh ee Febil} 10 Jan 6 8l4 Dec 26), Jan 
1297g 1311g} 13034 13214] 13019 1321g) 13014 13234) 162,110 mm 4. Milw & St Paul_- 1G3te Jan 2] 18234 May 2|| 9312 Nov) 15712 Jan 
*148 151 |§149l2 14919 *150 152 151 153 555 BN ccnithitn sn cin n ms > ta 138 Jan 3} 1 May 8|| 130 Nov! 165!5 Jan 
*122 12319) 122384 1237g/§123 12333) 123 12419} 5,086} Do com ctfs 45% pald| %8lgJan 3) 12412 May §/| ~¥5 Nov| 141” Jan 
14212 14219] 142 143 142l9 143 142lo 144 5,141 Do pref ctfs 45% paid; 1255sJan 2| 144 May 2|; 111 Oct} 149 Jan 
15012 152 | 152 15319] 152 153 | 152 153 | 13,194 Chicago & North Western 135tg Jan 2] 15312 May 6/} 126 Oct | 205 Jan 
*190 200 |*195 200 |*195 200 [*195 200 St SE cnwcccnenen's §185 Jan 11/§200 Mch30|| 185 Oct} 234 Jan 
2/*128 130 |*128 130 |*128 130 |*128 130 10/Chic ¥° P Minn & Omaha} 114 Feb 25) 132!2Jan 20/| 106 Oct} 170 Jan 
*150 165 |*150 165 |*150 165 |*150 165 | -..... Do ref asian dein ic tb diel 140lgJan 3) 155 Apr2i|| 137!2 Dec! 165 Jan 
*3 10 *3 10 #3 0 ¥*3 10 4, Jan 14 3le Oct 93; Feb 
*10 25 | *10 25 | *10 25 | *10 25 ref 12 Jan 23 ‘ Meh] 25 Jan 
hips cae Ml deee smcod}ianes sets Ae Chic’ Un Tae ctts of dep- 53 Apr 3 3 Feb 13 13, Oct 33, May 
PARTS Cay CE: SR a ctfsofdep...| 4 Aprl0) 1214 May 4 8 Dec} 17 J'ly 
"571g 57384) *57 5734) 5734 5734] 56 571g} 1,000 Clave in Chic & St 481g Feb 19) 62 Jan 15]} 48 Nov! 927: Jan 
05 100 | .... -....| 0 100 | 906 200 j .-.-.-.. NN apa 851g Feb 19} 94 Apr 9 86 Dec} 1081, Jan 
301g 30%] 301g 31 3012 307 ss 3llg} 8,110)Colora ry & Southern....| 21 Feb 19} 321g Apr25|;} 17 Nov| 38%, Jan 
5914 5933) *59 5912} 591g 593s} 59l2 591s} 1,220} Do ist preferred_ 6034 Apr23|; 41 Nov} 69ts Jan 
5012} 50 501s} 50l2 5019 501g} 505; 50%;} 2,750! Do 2d preferred_- 51lg Apr 25|'! 2912 Nov} 5s8lp Jan 
1591g 15914] 160 16134) 1595g 161 16034 164i2} 9,058 elaware & Hudso: 168 Jan 10!| 12353 Oct | 227! Jan 
$480 480 |*479 490 | 485 498 | 500 540 2,250 elaware Lack & West_| 420° Jan 6] 540 May & 36912 Oct | 510° Jan 
*20 22 2g 2214) 2212 2234) 23 25 2,170 Peguer & Rio Grande_-.| 14144 Feb19; 25 May 8!| 16 Nov! 42%, Jan 
57 = 57lp| 57lg 5784) 5738, 58 573, 591g} 1,8: |e ila ified 3914 Mch 2) 59%s.jan 14)! 53 Nov| 83% Jan 
Te <-adt ee. scat PE, anosl ME aban 80 Detrott _ eee 32l2 Aprl5} 38l4yJan & 313; Dec| 80), Jan 
1414 1414] §13% 137%) 141g 141g) 143, 143; 370} Duluth So Shore & Atlan 6 Febill) 16!45 Apr2s 614 Oct 191. Jan 
21g 221} 22 22 215g 24 24 «(24 (er ee Seo. 113, Feb 13) 26 Apr24)/ 10 Nov! 39° Jan 
18lg 18lo} 185g 191g) ~ 191g} 1834 191g} 12,055) P'rie _........-. 12 Mch 6] 19!g Apr24 21, Nov] 444 Jan 
33° 33lp] «33g 34 34 3414] 33% 3419} 2,600 Do ist prof....... 248g Mch 4) 36 Apriv|} 28 Nov| 75% Jan 
24 24 24 «(24 241g 241o} #2312 2419} 1,010 Do 26 oe ....... 16 Mch 6} 26l44Jan 10/} 20 Nov! 67° Jan 
*60 80 | #60 80 | *60 80 | *60 80 | -..--- eo & Tere Haute]-...--.--.--|------------ wnee Sseclecen esee 
*80 100 | *80 81 | *80 100 | *80 100 | -._--. ° SPE 80 Mchi9} 85 Mch26 90 Apr] 92 Apr 
12783 12814] 1281g 12933] 128!g 12933) 12814 12914) 77,610 Great Northern pref__._| 1134 Feb 10} 129!2 Apr 28}| 10712 Oct | 1893; Jan 
575g 58 573g 5814] 5753 58 571g 5814] 6,400} Iron Ore properties_.._| 48l!2Jan 2] 59% Apr2s}} 37° Oct] x5 Jan 
death idow Meicas Me DRL) SIE cbcnnsl Green Bay & W, b pe fAl 71 Mchi9} 77!2 Apr 6/} 75 Oct] 75 Oct 
*10 Ugj*_-..  LMgi*__-.  ANygi#@__.. Ly 7| Do deb ctf B 8 Jan 14 1314 dan 2x 534 Oct 141s Jan 
a oe a oe ee 200 avana Electric .___-- 20 Mch24; 23 May 6 2410 Oct 47 Jan 
*65 7973} 70 70 | *63lg 797g) *63l2 7973 200 Do - Sa §70 Jan | 70 May 6 72 Apr 86lo Jan 
*74 78 | *74 78 78 80 | *78 8212 300) Hocking s Vane trrects..| 62 Feb10}; 80 May7 63 Nov! 114° Mch 
*75 90 | *75 85 | *78 85 } *738 85 | -..-.--. St MD tcacenaniqne 69 Mchiy) SU Jan 9/| 64 Nov] 94 Jan 
135 135 | 1355g 13614) 1355g 1355s) 135 13514; 2,120) Pllinois Central_._____- 122l2 Feb 17) 1363, Apr 29|} 116 Nov] 172 Jan 
t 97g 97% 1019) 10% 103g} 1014 10%) 7,920) Anterboro- "Metropolitan a 634 Jan 4) Lllg Apr 20 47g Oct| 39 Jan 
27l2 28 278g 2853] 2753 2753} 2814 29 4,800  f Bens Ila Feb 19} 30 Apr 16 14 Nov} 75, Jan 
*151g 1534) *15 «16 | §15lp 15lg} #15 = 151g} 1,030) toms Central Swi ciemeniiae a Feb19} 16!s Apr 2s Ylg Nov} 287s Jan 
34lg 34lo] *34 35 341g 343g) 34 341g} 2,430) Do pref_..--..-_.-_.- 2g Feb 19] 3683 Apr27|| 29° Dec} 51 Jan 
* 65 65 65 65 66 | *65 66 300 Ke Ft S % M, tr cts pref 5075 Feb19) 70 Jan 13); 60 Oct] s0 Jan 
*23 2334) 237 24 237g 243g) 24 241g) 4,370 oneee 4 Southern..| 18 Feb25| 24% May 7 18 Mch| 30°; Jan 
*53l4 55 5534) 555g 56 | *55 56 25695 ____ el aR 46 Febi19| 5614 Ape: 28 45 Mech| 613; Jan 
*13° #16 | *13 «16 | #1300 «16 | ¥13 16 100 ake Erie & enn --| 12 Jan 4] 15l2 Feb 3 11, Nov| 2sle Jan 
*34 40 | *34 40 | *35 42 42 42 325 pre ee LAGE TT 34 poy 2); 42 May &/} 393, Nov} 6712 Apr 
*38 44 1) %*38 44 , #38 42 | #38 43 | ..--.-- Lon; Tatar ET aT 30 6} 40 Apr24 26 Dec} 6719 Jan 
1068g 107 | 10712 108 | 107 10719} 1071g 108 9,800} Lou: Lvilie. & Nashville...| 8714 Feb 19} 108 May 4 85l2 Nov} 145lg Jan 
133 13414] 134 13419] 1331p 1337s] 133 1351p] 8,525) anhattan Elevated__.| 120 Jan 4] 136% May 2|| 1007s Oct | 146 Fe’ 
*23. 0 «331 «| §24 «9624 | #230 «0333 | #2302033 50 etropolitan Street__._.| 15 Feb24) 55 Apri3 23. Dec} 107 Jan 
158g 1533} 15lg 15lg] *15lg 1553) 15l2 15l9} 1,500)Mexican Central_______- 14lg Jan 2} 20! Jan 28 12%; Nov| 275s Jan 
27 «427 267g 28 29 «420 30 = 330 1,225 “3 & St Louis.__| 20 Mch 2} 30 May 8 2312 Dec| 59 Jan 
67 67 67 67 67 67 6712 6712 = 2 | = aaae 61 Feb29| 671g May &|| 26212 Dec 90 Jan 
*110lo 112 |*111 112 gat lll j| 111 111 565) Minn st P&SS rn. -| 7914Jan 2) 1143; Apr 6 60 Oct | 1404 Jan 
aE oneal: aa «anne. . agedt aaccan 3 cea el 123l2 Feb 11 13634 Mch25}} 110 Oct] 168 Jan 
2714 2734] 27% 281g] 273, 28l2} 2734 2814) 19.750)Mo De heer & Texas 17!g Mch 2] 28lo May 6/| 20% Nov! 4453 Mch 


60 5912 6014) 603, 6033) #5834 6034) 2,100 46° Feb19| 60!2 May 2\| 53 Nov 72%, Jan 
487g 4914) 493g 4934) 485g 50 49 4953) 35,950 naeutl Pacific 281g Feb 19} 5014 May 4) 44lg Dec| 923; Jan 
*105 110 |*105 110 |*105 110 | 110 112% 992 Na Chatt & St Louis_| 97%Jan 2 st Jan 14|| 97 Dec| 147° Jan 














































































































Dccets: Te ees Mes, Se Miaces IE woucnd at of Mex, non-cum pf} 43%Jan 6 Mch28}| 3912 Nov| 5983 Jan 
aa £ Oeee UL”:  O A eB a ey BP ee Bie ee ee 131g Oct | 27 Feb 
101 10214) 10134 10234] 10134 10234] 102 130234) 21,942/|N Y Central & Hudson..| 90lgJan 2 Jan 14|| 289 Dec, 184% Jan 
36 367g} 3612 3673] 36 361g) 365g 365s) 2,350|N Y Chic & St Louls.._-| 24!2Jan 3 10878 Apr 28 1934 Oct 6314 Jan 
101 101 | *95 105 | #95 105 | #92 105 200; Do ist pref......_... 90 Jan 14) 101 May 5 85 Nov} 110 Jan 
*68 75 | *68 75 | *64 75 | *65 75 100} Do 2d pref..._....-- 60 Feb 8| 72 May 2 41 Oct 91%; Jan 
135 135 | 136lg 13614 137. 137 136 136%, 915|N Y N Haven & Hartford] 128%gJan 6] 13¥!2Jan 18}| 12733 Nov| 189 Jan 
35lg 357g] 3614 37 3634 3753] 37l2 38 | 32,755|N Y Ontarlo & — 291g Feb 19} 38 May 8]| 28 Gct 483. Jan 
661g 661g} 661g 671g) 67 6712] 67 673%) 4,410 a & Western._._.-. 68 Feb19} 70 Jan 15 56 Oct 92\4 Jan 
*70 80 | *70 80 | *70 80 | *70 80 | -..... Do Emenee pref...| 74 Mch24) 81 Jan 9j/ 70 Oct] 90l2 Jan 
13234 1345s] 13134 133le] 132 1331g] 1327g 135lg] 1327g 1351s} 133 13453} 169,087 “0° Paciiie........ 116%g Jan 2} 135!g May 6]| 100l¢ Oct | 18912 Jan 
120 1205s} 119 11954) 119 11934) 11934 12114) 12014 12114) 12012 12119] 23,505) Do subscrip rects.._-- 103 Feb10} 12112 May 8]; 91!2 Nov| 134 Feb 
76log 7T7lo| *76lg 77lo] *76lg 79 | *76 79 7812 7934) 78 7914; 1,900 Preise Coast Co....... 7g Apr 2} 93leJan 14 56 Nov] 124!s Jan 
*75 100 | *75 100 | *75 100 | *75 100 | *75 100 | *75 100 |} .....- be ist | SS aes ah <o.csense ll angeenind atpaadapeliceoimmirhiningtansean 65 Nov] 76 Nov 
80 | *79 85 | *80 85 | *80 85 | *80 90 | *80 100 100 I ay rs So 79 Mch27 Jan 1 85 Dec; 125 Mch 
12034 1213s] 1205g 12134/7118lg 119g] 118%, 11914} 11834 1191s} 11812 11914) 70,267 mn. 2 Se Sa 108%, Jan 2 1214 Apr as 21031g Nov} 141% Jan 
“65 72 | *68 72 | *67 72 | *67 72 | *67 72 70 70 200 doe cin ¢ Chis &StL...| 59 Jan 7 Apr 25 51 Oct 78 Jan 
88 88 | *85 90 | *85 90 | #86 90 | *87 90 88lp 89le _.. ee 3 epee 8lig Mch 3 do Jan 10]| 691g Oct | 105lp Jan 
10914 1207s] 10815 1101] 10834 1101g} 1098; 111 | 1105g 1124] 11113 11455|878,840 + 5 ‘a a 921g Feb 17| 1145s May 8|| 70l2 Oct | 1391g Jan 
S2lq 82lo] #82 S2lo} #82 82lsi 82ly 824] #82 83 83 884 700 Pl nahesapnes 78 Jan 2) #84 Jan ilsii 78 Oct| 92 Jan 
*80lo 81 | #80 81 | §80 80 | *80 82 | #80 82] 82 83 640 2d pref__.--.-...- 76 Jan 6| 83 May 8} 67 Nov| 94 Jan 
1584 16 158g 15l2} 15lg 1573} 16 16%) 16 16 161g 167s] 10,580)/Rock Island Company...| 10l2 Feb 3] 167% May 8}| 1114 Nov] 30ls J. 
321, 33 32-3273] 32 3284) 325g 331g) 3253 33lg] 32%, 3384) 22,045) Do pref._...-...-.-- 20%, Feb 3) 34 Apr29/| 26l2 Nov] 6412 Jan 
*50 55 | *50 60 | #50 ....| #50 -...| #50 55 | *50 | eee St a & aye Fr. 1st pref..| 45 Feb10} 61%; Jan 15 58 Oct 70 Jan 
*28 29 29 29 2812 29 2814 29 28l2 29 2814 29le} 2,525) gD ee ee 1914 Feb 19} 3014 Jan 13 24 Nov Ses Jan 
*131g 15 | #133, 15 | *133g 1434) 1434 158g) 15lg 15ly/ *13l2 15 800/St Loula Southwestern _- 10 Mch 7 15!leJan 15 11 Nov] 26l, Jan 
*33lo 35 | *32lg 3453) 33 3453) 35 36 35 3534) 35 361g] 2,900 SRE 7 5G 241g Feb 19} 3612 May 8/} 25 Nov] 62le Feb 
8114 817s} $034 831g) 825g 8373] 837g 847] 835g 8433) S84lg 851s/214,900 Southern Pacific ascc.c 6614 Feb 17} 85lg May 8|| 6314 Oct | 964 Jan 
115ig 115lg} 115 115 | 115 115lg} 115 115t9) 1153g 11533} 11512 11512] 1,250) Do pref.-..-..-_--. 10633 Jan 2] 115!2 May 6|| 100 Oct | 118!g Jan 
15 15g} 145g 15 15lg 15lg} 1Slg 1583) 15 1533} 151g 1533} 4,560 oegeern v v A cfs stamped 91g Jan 10; 1614 Mch26 10 Nov| 34 Jan 
40 401g} 401g 4014] 401g 41 | 40 4019] 401g 4019} 2.900] Do do 2512 Mch 5| 42 Mch26|| 291g Nov| 94, Jan 
191g 1919} 19 19%) 19 201g 207s} 20l2 207g} 20lg 211g} 8,100 [czas RP Pacific = 123; Feb 29] 211g May H 17!2 Nov} 37ig Jan 
31 3llg} 30 3llg} 3014 31 3084 3253; 32 32 31lg 3212} 3,700 hird Avenue (N Y)-_- 151g Mch23} 39 Apri3 16 Nov| 123 Jan 
133g 1514) 13lg 145s} 1414 15 143, 143;) #14 15 13lg 14l4) 5,663/To ledo Railways & Light 87g Apr 9} 1514 May 2 9 Dec] 29 Jan 
1734 177) +1784 pe *16lg 17lo} 178 17%} 17le 171s 1712 17%} 1,000/To - St - & Western..| 12 Feb 6) 194 Men28 163%, Dec| 33%, Jan 
4034 403,) 403, 4014 407% 407g 417s} 41%, 4134) 407% un 2,390 Foy ER MPH 33 Feb - 48 Mch 3}| 293; Nov| 654%g Apr 
ae ee a #8614 871o| *86 867s Bd 8714) §87 200 Tus 4 Rapid Transit.| 7814 Feb 891gJan 4/| 683; Nov| 108!2 Jan 
13712 1387} 1361 Bole 1385 13634 13814] 13833 13953] 1 is 13012 he 140541 659.764 ae he = o as) Re 110!2 Mch 3 1405g May 8|| 100 Oct} 183 Jan 
8i%q 8i%& 80le 81 8016 807s! §80le S8Ole! 8184! 1.620'Y’ Do pref._.------ 7914 Apr 2| 843; Jan 13 7; Aug! 98 May 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 
Banks Bid | Ask Banks Bid | Ask Banks Ask Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask 
Fifth Ave{]_/3700 (8850 [/Imp & Tradj 525 | 540 Metropolis ]]} 375 | ----]|Oriental {--| ----] ---- 
New York Chemical --} 400 ----MFiith ..... 00 | 350 |)Interboro{/_| ----] 150 ||Metropol’n{]] 158 | 165 ||Pacific J]_.-| 230 | 250 
Aetna ...-. 170 ----}} Citizens Ct 140 ong snnced ----}/Irving N 178 | 180 }| Mt MorrisY_| 220 | 285 |)Park ..-.-- 05 | 412!2 
saa e 4 490 | 610 }|/City_--.--- 120719) ...j/ 14th St] -- ----|| Jefferson 170 | 180 Nasa d-- ; See People’s 4. ---= y 
er Exch} 222i;| 2271s||Coal & Lronj 200 j -.-..)) Fourth -... Zig] 185 ||Liberty..._| 435 | 465 _--} 206 | 212 |j/Phenix ...-| 140 . 
Battery Pk.| 118 | 125 |/Colonial J_.] 700 | ----])Gallatin _.-| 315 | 325 Lincoln _-_| 475 | 525 |i New Amst_| -.-.| --.-||Plaza WB | Fee 
¥-_| 325 | 335 {/Columbia T. 400 | 500 |) Garfield __. 325 [|/Manhattan{| 275 | 285 || New Neth’ d 200 | 220 ||Prod Exch 140 | 145 
Bowe ro 300 | ----||\Commerce -/t120 | 172 ||Germ, Am 25 | 132l2//Mark’t&Ful| 240 | ___- > Naa orkCo|1200 | -.--}| Riv ereidett- 200 | ---. 
utch & pr 150 #5 Consol’t’d..]| 115 | 120 || Germ’n E 500 }|Mechanics’_| 215 | 225 ork .| 280 44 eaboard ..| 3 350 
nyury ie Copper -.--| 195 | 200 |} Germania ----||Mech&Tra {| ----} ---- Nott Day] ..--| 325 ||Second ----|0 aoe 
tee sar |e] A | HR ey | ne 1 ao | es | Lgl |" 
> ath as ver. am & -| ---~-|| Merc: x rt! CE enedt sekhu 
ur x a! it ----U/ Fidelity I 1 Hanover 480 Morchanta 158ts} ~.-- North ¥ <a a3 aa [28a ay 190 | ---. 
id and asked prices, no sales were nade on this day. ¢ x-rights than 100 ae 7 Sta @ Ex: . 0 New, 

















- § Less 
? Sale at Stock Exchange or at auction this week c Ex-benefi interest in ore properties. & ist’ inatelb’t me pala. n Sid ato at ately at.this 








May 9 1908.] 
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STOCKS—HIGHEST AND LOWEST SALE PRICES 
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STOCKS 
NEW YORK STOCK 
EXCHANGE 





8 











L933 38 95 
#1390 * 240 \*180 240 ~ 
92 92  *90 


20| American Tobac (new), pf 





























~T,80¢ aatopliasatining fac 320 


1%0/ Butterick Co__- 





45, "330 Colorado rei & iro 
5,300|Col & Hock Coal & Iron-- 
5, 65" Consolidated Gas (N Y)-_- 


Do pref 
7, $00) Distillers’ Securities Corp 





10 pre 
5,530| dTennesseeCopper Par$25 


6,900 aur ah 
2,345) bo. pact 
650 























Unit Rys Inv’t of San Fr- 


Wheeling a Lake Erie...' 
ah 1s iret 4) ay 
=. ees 


Re BURG cn cawasss 
Amalgamated Conner. _. 
~ eed — Chem. 


American Express___ .-- 
American Grass melas 
American Hide & Leather 

ME wagtuatteasa 
American a Securities... 
_oom. 


30} =Do 
Amer dmelters Sec pref B 
ae & Refining 


SS PR: 
American Sugar Refining 
ST ONES = 
American Teieph & Teleg 


American Woolen... ___- 
( De peet...<..... 

.|\dAnacondaCopper Par$25 
aBalakiala Cop per Par$10 


rookiyn Union 
runswick Dock &C I Imp 





Range Sinre Jan. 1 1908 














wa 








‘|Corn Products Refining. - 


4 sj aaperes Mining & Smeit’g 


Texas Pacific Land Trust 
nion 4 & Paper-_..- 


Do SRR Aas Sa aod 
United States Express-. - 
U ity & Improvem’t 
us eon & Refining 








per_._.Par $10 
olina Chem... 


eee 











BANKS AND TRUST 


COMPANIES—BANKERS’ QUOTATIONS 



































Trust Co’s a Bid | Ask 
Fifth Fd Tri} ----}| 415 
Fulton ....| 240 analy 
Quar'ty Tr-_| 390 | 410 


Guardian Ti] ----| 225 
udson ..-| 110 | -... 
nickerb’kr| -...) 375 


Law TI&Tr| 185 | ---- 














ee and ager at 


OT ak auntie this week. 




































































poe b New ar Thea ow wail doliea 5a 
eortldcates’ @ Baka ie. Eee Sees i 








VUCCUPYING 


New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


FOUR PAGE= 








p 


— 





BONDS 
N. Y. STOCK EXCHANGE 
WREX ENDING May 8 


Perwd 


int 


Range 
Since 
January 1 


BOUNDS 
N. Y. STOCK EXCHANGE 
WEEK ENDING May 8 





Bange 
Since 
/annaryl 


sbonas 
Sola 











U. s. Gaovernment 


2s consol registered.d1930 
28 consol eqapen... Ai See 


3s registered ........ 


8s reg small boads..4«191> 
38 cou small bonds. -k191s 


Us 
Us 
Us 
U 8 38 coupon............ «191% 
Us 
US 
US 


4s regisiered..........192 
U 8 4s coupon..........--- 102E 
US Pan Can 10-80 yr 28.k1V3t 


Philippine islands 48.1914-34 


Pub wks and imp reg 48 1935 


foreien Government 


Imperial Japanese Governm’t 
1926 


Sterling ioan 4498 
4c series 4 
Steriing joan 43 
Reyub vi Cuba 538 exten debt.. 
U 8 ot Mextoos tf g 6s of 1896) 
Gold 4s of 1904.......... 1954 
State and City Securities 


Alabama curr tand 48 ....1920) 
Dist of Columbia 3°653....1924 
Louisians new consol 4s..1914 


New York City— 


New 44s (rec ipts) ....1957 
New 48 (receipts) ....1917 


a2¢e Corporate Stock ..1957 
assessmt bons....1917 
New York State—Highw 


ay 
Improvem’t 4s (rects)..1958 
Rests Caroiima consol ent * 





So Carolina 4498 20-4U 
new settlement 3s.. 








Virginia fund dept 2-3s...1 1991 


6s deferred Brown Bros ctfs. 


Railroad 
labama Cent See So R 
ba Midl See At Coast Line 
&Susa See bel& Hud 





Rast ula Div ist is271928 
SeeL & N 


atl Kn ox & N 


Atiantic Coast lst g 48.1952 
Charies & Sav lst g 7s..1936) 
Sav ¥ & W 1st gold 6s.. +4 


lst goid 5s. 





uns & W ist gu g 48 ..1938 
Sil Sp Oca &G gug 4s ..1918 


Ala Mid 1st gu gold 5s ..192 
Br 











ee. 4. Danv ‘See —_ Ry 
Austin & NW SeeSou Pacitic 
B™ & Ohio prior! 3% a 1925 
—o_ h1Y25 
Gola h19438 
+ OR cancances 41948 

Pitts Jane lst gold 6s...1022 
PJun& M Div latg 398125 
PLE& W VaSysref 481941 
PAS Div let g349s...1925 
ogistered ........... h1925 
Monon Riv lst gu g 58..1019 
Cen Ohio R lst 6 g4498..1u30 
ul Lor & W con 1st g 58 1935 





Ohio River KR lst g 5s. aT 


Generai gold 58........ 1937 
Pitts Clev & ‘Voi lst g 6s 1922 
» Pitts & West lst g 48...1917 
Stat isi Ry lst gu g 449s 1943 
Bat Creek & 8S See Mich Cent 
3eech Creek S& Y¥C& 
Bellev & Car See Illinois Cent 





Roch & Pitts lst g¢ 6 
Consol lst ¢ 6s8.. 922 
Buttaio & Southwest See Krie 
Bult & a ref g rs 
BurC kK & SeeC R 
So lst ext 63 aoe TF 
5s 











Cen Bran \ Pac 
Cent of Ga a RR ist & 68..91945 
Consol gold! 58...........1945 

Registered......... “3 








or pn income g 68....p1945 5 


Pe Pa ap 


: 
= 


“DEEEEEEED 


© 





Senna. 


51}103% 104% 


---|t0i 4 101% 


11841224 


2} 20% £234 
10344 103% 





ZEEE ze 
YAZZ Pu soeaucd 


: 





o 
Zh he 
£00 


. >; 
ozs 


105% 108% 


OLY 104 
102 10d 


wa 109%, 








BREE 





80 90 


seeeee seeree 


THiTTe 11s 








i] tay 
“RCRP>ck Saseteck 
eZHZCoun w 


74 








‘ 


oe ge rane: Pou 
beOchcomr ee ZZeccuc 
os 


obuON 


a 








is wewse erence 











es Neo =) 
ese q anepe 
nH 





107% 107 
3 $101" 


112 119 
97% 107 





105 108% 


Cent of Ga RR—/(Con) 


d pref incume g 58 stamped] .... 


30 pret income ¢ 58....p1946 
8d pref income g 5s stampe '. 
Chatt luv purmon g 48. 951 
Mac & Nor Div 1st g 58.1946 
Mid Ga& Ati Div: ae L947 
Movie Div lst g 5s..... 946 
Jen RR& BotGa ey g 591937 
Vent ot N J gen’! gold 58.1987 
Registered ........... h1987 
Am Dock & Imp gu 5s..1921 
Le & Hud R gen gu g 58 1920 
Leh & Wilks B Coal 53..1912 
Con ext guar 448....g1910 
N Y & Long Brgeng 48 1941 
Sent Pacitic See So Pacitic Co 





CentVermont lst gu 94s.¢1920 


Chas & Sav see Ati Coast Line 
“oe Ohio g 68 ser A..21908 
G 63 1 





Registered. 
Craig ‘Biv fi lst g 58....1940 
& A Div — g 4s..1989 


BS consol g 48.......... 989 


Warm Spr Val lst g5s..1941 


Greenbrier Ry lstgug 4s 40 


Chic & Alt BR ref _ 94y 
Railway let lien 318. 


egistered 
Chic Burl & Q—Denv D 48 1922 





Milinois Div 3%98.........] “1843 





N sheasha esemeien 48. 
Registered............. 
Southwestern Div 4s8....1921 
Joint bonds See Great North 
Debenture 5s............ 1913 
Han & 8t Jos consol 6s..1911 
Chic & EK ~ ref &impg 4s att 
= consol g 68......... 





ooeaia 7221937 
Chic mJ IndO Ry Ist 58.1936 
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Me Zecue vod 


ae sy pee 
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ZSecus 





=18 


&ZZ0cuZ HZZOO~ 
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COOCOMZPPDNOMeeteceQnqqugecnadecce 


















































Cc © SeeErie 
Chic nad Louisv ref 63...1947 
Refunding gold 5s....... 1947 
N A & Ch 1st 68.1910) 
Chic Mil & St P term g5s 1914 
en & 48 series A..¢1930 
red. 89 
General g 3198 series B.¢1989 
Chie & L Su Div g 5s 
Chic & Mo Riv Div 5s...1926 
& Pac Div 6s. LO) 
hic & P W lst g5s. 21 
Dak & Gt Sog 16 
Far & Sou assu 24 
Hast & D Div 1s' % LU) 
1st 5s. LO 
I&DE lst 7s. 108) 
La D 1st 5s....1919 
Mineral Point Div 
So Div 1st 6s. 
Southwest Div lst 6s 9 
Wis & Minn Div gis. s 
MU & NolstM ) 
1st consol 68. LS 
Obie & Northw cons 7s... g15 
Extension 4s 1886-. 
Registered. ......1836-1926 
OGagicdeed estos 
A ‘te! " 
Sinking fund 6s i ¥ yy 
fund 5s. 9-1 929) A. 
l 79-1929) A. 
Debenture 5s “4 
Debenture 5s ; 
g tund deb 5s. 3 
Ni Illinois 1st 5s. 0 
Ott C F & St Paul lst 5s 1909 
Mil LS & West lst g 6s 1921 
Ext & imp sfund gb 929 
Ashland Div lst g 5 
— Div lst g 6s. 4 
Chic Rock tel & Pac 68...1917 
Registered q 
a i gold 4a. 
Refundi » eae 


oF trust Seriesii @a 273 


4B. 22000. ccccccccccccelD. 

















DWIDAOS & 

















tered F 
CBIF & N W lstgu 58.197 
M & St L lst gu g 78..19% 














79 3 
Con 1st & col tr g 5s. 4 





39% 





vl 


101 
v2 





28 May’07}. 
100%, 


104 May’V6}..../). 

112 Feb’ve}. 
93 . May’U8). 
Apr’ud}. 
[113% bev’05). 
9ys, Feb’06!.. 


101% Dec’v6}.... 
90 Oct ’U7].... 


122% 


oz 


te 

~) 
- 
-— 


805, 389 


' 


Feu’u8}.... 
ty eu’u8 ‘ L004 100% 





98% lov 


1004 1038 


3 
102% 102 ” 105%, 


079 11d 








70 <Apr’us ; 
62 6 * = 
U's May’U5)..../) 
rh Apr’U3}..../1 97 1004 
884, 388% ivd 86 

#84] 90 Sep "06 gall azeis a 

UU'g  lové 5 2 ix 
106 Jan ’U8} ... : ane 

Y8 Apr’vUs}.... is a 


ai] gy sie 


se eee ewccce 


3!) 9734 10324 


01 
1047 Apr'08 ooo. 104% L 
Apr’vu7}. ¥é 38 
115 Dec’v7}.... 
110% 
11849 Feb’us 
109% Jan Us}. 


122% 
1u5 Oct 07). 





103 4 Mar’0s]....//103 1034 

103) Apr’Vs}....//1U0 103 

1044 Oct ’06}.. 
884 388 


63)) 85%, “80% 


104% May’03].--|/104 104% 
109 110 | 6 
104% Apr’08}...../104% 106% 


102g Jan U8}- .../|10249 luaig 
1U1% Apr’us 1014 1014, 











.|108% Apr’vs} ... 
-|1054g Apr’v8) 
1084 Jan ’v8 











2 a 
pee ee oéee i075 109% 





082 Jan’U: 1084 hs 
109 ~Mai’us}....}108 
104 Nov’v7}..../]...... ..... 
100 1001 102% 


te] 1g 
1014, Mar’0s|... 101% 101 
105 Beb’0s}....||105 105% 


i084 109" 
e--{/107 107 


weel|scocee ccccee 


Se ii iTs% 








112° 173\ 
115 115 





64 
62% Ji 
70% 13% 141 


110% Mar'08!.... 
120% Mar’03}.... 
11 Nov’05 


B]....|| 94 100% 
130]} 83% 8s 


seeeleceess coeese 














MISCELLANEOUS BON =—Continued on Next Page. 





Street Railway 
































Brooklyn Rap 1 Ai _ - A- 
1st refund co’ 2002) J- 
Bk City 1st oon noe.19i8. 1941/J- 
Bk QCo& 8 con gu -1941|/M- 
ave: ee my iss. ret Ap 
cee Co El At 5 £ .- 49) F- 

‘ tamped ¢ pen £2) F- 
Meame Klec 1} J- 

— Ry & Liletde pe Sos d1) J- 

tainped guar 4498 ...... 1951) J- 

‘Den Con Tro lst g 5s. 3} A- 

Det Vat Li - con econ 6 tei 32) J- 

Havana Ki 1 952 F.. 

Inter-Met lec consol 44g8.. 56) A- 
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Guar 349s coll tr ser B...1941 
Tr Co certif’s gu g 3 ‘98. a 
Gu 398 tr ctfs C..... 1 
Gu 39s tr ctfs D.... 
Guar 15-25 year g 4s....193 
Ci & Mar lst gu 498. 1935 
bay P ore gug4 =A *42 
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MISCELL ANEVUS BONDS—Continued on Next Page 





Coal and lron 
Col F & I Co gen sf g 5s..1943 
Convertible deb g 5s....1911 
Coi Fuel Co gen ey 63.1919 
Gr Riy Coal & C lst g 681919 


Cieart Bit Coal lstst4s...1940 
¥ 34) F 
Oontin’talC latst gu mst 952 
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Telegraph and Telephone 
Am Telep & Tel coll tr 48 1yzy 


Comm Cabi 
Met'l & T lstsf g5s..... 1918 


NYQ@N4J Tei gen ¢ ds..1920 
West Union col tr cur 58.1933 


Conv 4s, Series A....... 1936 

Mut Un Tel s fund Gs...1911 
Manufacturing & industria: 
Am Cot Oil ext 4%98....... 1915 


Am-Hide & L lat stg ts. eae 
|Amer Ice Secur deb g 68.. 1925 

















Am Spirits Mfg 1st sa.-1913 
| Thread tatoo! wets 191 
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tlLd& Cairo See Mob & Oluo 
BtLée trou Mount See M P 
BtLKC&N Wabash 

8tLM Br See T RRA otStL 





Refunding g 48 
5-year gold notes 449..1 
StLM & So East gu 4421909 
KC FES & M cong 68..1925 
KCHEtS& M Ry ref g 48 1936 
KC& MK& Blstguds.19zy 
ark & Ch C lst gu5s 2.1913 
8t Louis So See Illinois Cent 
8t Ls W 1st g 4s bd ctfs.1¥38y 
2d ot Soe ~ ane | bond A 
Gray’s Genes Peter | lst gu g5s 1047 
8t Paul & Dui see Nor Pacilic 
6t Paul M & Man 2d 68...1909 
let cousol gold 6s........ on 
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panote ext gold 6s.. 
Mont ext lst gold 4s 
Registered......... 19 
€ Min» Nor Div 1et 481943 
Minn Union ete 22 
Mont C lst 














Sav F& \ Wee See Atl Coast L 
Scioto Val& N E See Nor & W 
Seaboard Air Line g 4s ...1950 
Coll tr refund g 58 ...... 911 
Au-Birm 3U-yrlst g 48.¢1933 
Car Cent lst con g 48...1949 
Fla Cen & Pen Th 68.1918 
lst land gr ext g o +e 
Consol gold 5s......... 
Ga & Ala Ry st con 5s olgas 
Ga Car & NO lst gug ids 1929 
seal & Roa lst 5s....... 1926 
SherShr& So SeeM K & T 


Southern Pacitic Co— 
= 4s (Cent Pac coll). a 1 





cent Fac Ist lst ref gug re L 
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Kan & M lst li 
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124 May'6 


130 Apr’v 
[136% Mey'08 
-{11143 Apr’ua).. 
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969 Mar’v6}. 
107%4 Aug’v6).. 


--]109%9 Mar’vs 
95 Apr’03s}. 

llu Jan’05 

106 Mar’07 


104% 1094/1 
87a Sale | 874 
69 70 
Sale 68 
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103% Apr’ 08) 
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26 
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82 
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BONDS x3 BONDS RS 
STOCK EXCHANGE {&% or N. Y. STOCK EXCHANGE St 
. | ee ENDING May 8 sé Last Sale WEEK ENDIYG Max 8 Se 
tinw Hita Southern Pac Co— Conti 
Pre Pisagus se B. on aii-¢ 92. Apr’07 | Morgan's La dT lst 7s. ists a 9 
TIO8 C...cceeee-eeeeee e St Old 68............. : 
ist <sicsivall Jed atthe hein 1938/A-O 
ake © ist 7a. -1912|3-J Ore & Cal 1st g 58.1927|J-J 
! 1912} J-J So P of C S560 tens C...c1 8 J-J 
A-O lat Ticisboscccd 10\ 5-5 
7)M-N 50 Pacific of Cal— 
A-O 1st g Ga series E& F...1912\/A-0 
2)A-O} 106% ...... 08 Feb’0s 1st gold 12) a-0 
M-N] 100'...... 112% J’ne’05 lst con aoa 937|M-N 
M-N| 98 ...... 34 8 Pacot N Mex lst g 6s..1911/ J-J 
3) 38 on Has Nokebbivineditisic’ 
BiT-D) FS nn nne| aw wwne anne nnwnl iene e vist g 2|M-S 
ES nasal” seaman a tine 0 Seo itt Lot net % 958/53 
ensacola d& Ati See ash So Boccore J.-J 
peo & East SeeGCC& Sth 2 Southern—1 --1994/J-J 
- Boo & Pek Un 1st g 68...-1921)G-F -|123 4» Zan 705 Regis 2-5 
498 61921)M-N 00% Deo’). Mob & Ohio coil tr 33|M 
pore Mar —Ch d& W M58 1921)/J-D 108 Apr’02 Mem Div lstg dabe. 996) J 
orupt & P UjA-0 112% Aug’07). St Louis div 1st 95113 
lst consol M-X «=» cones. |LO0% Apr’07 Ala Cen B lst g — p18! J. 
Pt Haron A-O| 100% Sale |1005 100%) Atl & Danv lst g 48.....1943|J- 
sag‘lus & H lstgug 48.1931/F-A) .....- ......|.----- ail Yad int ah : re 3-3 
WwW SS ‘ st g guar 48. - 
Be ee teacing cons 78.1911|d-D| .....- ....-- 115% Mar’06 %& Greeny fat ba 16| 4 
Philippine Ry 1st 30-yr.ef 49°37 J-J| 95's 96%] 96% Apr’0s yt Sy Ga fy g 5s OlJ 
Pitts Ln & StL See Fenn Co Con 1st gold 5s 156) M 
Pitts Cleve & Tol SeeB&O Ten reor lisn g 5s 38|M. 
Pitts Ft W & a, & Foen we = wy oy ae woghnnltl a4 v1 
ees see DB a Pac 
Ltd ce LE lst¢ de....008 A-Q} 109 ...... 109% Feb’08}.... Knox & Ohio > lat & 6s...1925)7 
1st consol gold er el BT-d] eoenee -n2ee- 33 “Storage pric! ous pas I 
West See uv ortgage oe Ba ccoe. 
re Co gen g 48..... 1997|J-J| 97%Sale | 97 ph n g 68 15\u 
Heisterel...........-. 1997) J-J UR cbaeos 95% Apr’0 a pty — 27/A 
Jersey sae coll ¢48...1951/A O} 92 934%) 92 Apr’us Rich & ine at g 48...1948) 
Bensseiaer & Sar SeeD & H Ree 8 eS Se.--- 919 
Rich & Dan See South Ry Vir; " 6 
Bich & Meck See Southern Series De ‘ten, 21 
BioGr West See Den & Rio Gr Series E 5s. 6 
Boch & Pitts SeeB R& P Sqpenet Se 6) 
Bume Wat & Og See N Y Cent 6) 
Ruslana ioe 0 Y Cent wos Ww my yy 4 
us& H See Pere Marg F West N C lst con g*- 14 
StGoa cr ist let EK 48.--1947|d-J] seeew oovee-| 88 ADT"OB S@NA Sele 
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lst con gold 68. ...1894-1944 
Gen refund sf g 4s8...... 1953 
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fer Balls & Nor lst g 63.1939 


Tex& NO _ See So Pac Co 
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Ore Short Line lstg 68..1922 
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Guar refund 4s 
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Ver Vai Ind See Mo Ls 
Virginia Mid ioe South R 
Va é& Southw’t lst gu 5s. BU08 
W abash 1st gold ds..... 193¥ 
2d gold 58........... 193) 
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West ea tn | 1st g 48...1952 
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w Va Cent & P 1st g 6s 1911 

West N Y¥& Pa lstg 5e.-1937 
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20-year equi of Ss 2221999 
Wilkes é& East See Kris 
Wil & Sio' ux F See St? M&M 
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“Manufacturing & Industrial 











Beth Steel lst ext sf 58..1926| J-J] ...... 95 
Cent Leather 20-year g 58.1925/A-O0| 94 Sale 
Consol Tobacco 50-yr g 48.1551/F-A|* 70 
Distil Sec Cor conv 1st g 58.’27|A-O| 71% Sale 
int Paper Co 1st con g 68.1918] F-A| 101g Sale {101% 1014) 
Consol conv s f g 5s..... 1935) J-J| 81 Sale | 80 81 - 
[nt St Pump 10-yr conv. 68 ’13)J-J| ¥3 ...... 
Knicker Toe ¢9 Chi) Is lst g oe a "28 2 
ee -O 
NarBtareh Mtg Colt 681 30 YN bd Ledll § 
Starch Co s f deb 8.-1945 a-s\e 66 ....-. Bet A 
epubia Sint & coltrSa:1 934 eS _ Be. sesccs Deo’v 
bs SIM-N} 106% ...... 198 
Us Pre Iconv Sbegbe'dt J-J ee 1 
*e 1080 ye by. coup .d1963/M-N| 95% Sale | 9415 
St 10-60 reg gt M-N} ..... a aeapee 94h 
Va-Car Ch acs g..50es A-O} 97%...... 04% 
Westinghouse & & stds ’3liJ-5| 77 Sale | 77 
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CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly 
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STOCKS—HIGHEST AND LOWEST SALE PRICES Sales STOCKS | Range Since Range jor Previous y 
ofthe} CHICAGO STOCK | Jan. 1 1908 : (1907) ear 
Saturday Monday Tuesday , Wednesday, Thursday Frida Week EXCHANGE a 
May 2 May 4 May 5 May 6 May 7 May Shares | Lowest Highest Lowest High 
Railroads a 
*160 190 #160 190 |*160 190 |*160 190 ‘st Saleil75 = Jan’08|_ -.__!Chicago City Ry___- 166 Jan 24) 175 Jan 27/} 150 Mech 205 A 
*2 21g} *2 214 21g lg} #214 Qo Zig} #214 Ie 25 Chicago & Oak Park) 15g Feb 3 23, Feb 13 13; Noy ; De 
*7lo 10 | *7l2 *8° 10 | - 10°] *8” 10 =r Ae 100) 7 Mehi6) 912 Meh27|| 10° Oet | 46 ye 
173, 1733] *17 171g} 17lg 171g) #1714 18 | *17ly 18 310} Chicago Subway-__-- 15 Feb10}; 21 Jan 16}] 11 Oct 461s Jan 
---- ----| ---- ----| Last Salej2ig°  Mch’08} __..|Chic Union Traction_ 100) 212Mch27 23, Feb " 214 Dee OAS 
--- ~=-| ---. ---.| Last Sale\18 July’07] ....| Do pref_..._....- | EE edie PB Ral es Rae) 14 Apr} io! i- 
*42 44° | #42" 44") wa2iz 44 | 4 43 15/Kans City Ry & Lt_.100; 3912Mch 9} 46 Jan 14 No ae 
*74 1 cal Sei, Sales; (2) RR Ga ia 95] Do pref_._._--.-- 0} 68yJan 4] 79 Jan 20|| 68% Nov| §7 Jee 
Litas 17 [*.... 17 | #15 17 | *15 17 8 — ws Elev__.100) 15 <Apr29} 19 Jan 22 Dec} 2% J 
#46 45 | 47i2 4710) #45 47 | 48 49 262 oS Reigngtbieass 00} 42 Jan 8} 50 Jan 23/} 43 Nov| 72 322 
*44 all gee RI. A a, ae RES 2 North hicago Street-100 44 May 44 May 5|| 34l2 Apr] 47 ioe 
bate: 2llgj*#__.. 2119} Last Sale}20 Apr’0s} ....|Northwestern pensions 20 Jan. 31 20 Jan $1 20 Sep 25l Jan 
bin tis 53lo} 54 54 *51 54 *50 55 135 eee 53. May 5| 54 May 6 58 Apr] 66 cae 
54 56 55 55 541g 5414) 571g 58 205) South ge saaceana” “tee 5238, Apr 30 71 Jan 13 60 Novi go Jah 
28 2914) 28lp 291s 28° 28 2834] 1,100 se oy Ww prabe CL. 168) 2612 Apr 16] 2912 Feb %1|| 26 Oct} 34 Jan 
9212 9112} 91lg Y1lp 90 90 901g} 170 pref 7 100) 85 Apr20} 94 May 4|/ 95 Apr M. 
31 ‘} 2 a es Gee “er ll West a cago Street--100/ 25 Apri3} 31 May 4]} 20 Mch] 35 ag’ 
iscellaneous | 
5 5 | sig Sisi e6% Sigh 5 5 Sig 54) 310 American RES 190) 4 Feb13} 5leJan 11 3 Oc T Apr 
543, 547s} *541g S5lo] 547g 5473) 55 55 543, 547g| 380 SRST ee | 4lleJan 2] &6 Apr28]] 34lo Noy Apr 
140 ---]*140 = _..-/#.... 140 Last Sak|145 =Apr’0s} ___. American Hediator._100| 125 Jan 10] 145 Apr 22// 120“ Dec} 140Ig ge 
*116 126 [*117 126 |*116 126 Last Sale|11612 May’08} ___- BEE 116 Apr 22) 127. Apr 13// 112 Nov} 130 yr 
42 4314) 43 44 46 «646 4612 4714) *45 46%o) 618 annet  Shipbuilding=--100) 37 Mch19 Sos dan 16// 30 Nov)  80tp Jan 
703) ..--| 97) | 497) =| 2S Last Sak|94 Fy | ee ie a - ee 91 Jan 2 2Feb 7|| 83 Nov] 109° Jan 
~as sited peel ese cesel ose5 conn Last Sale| 42 Jan’08} .._- Amer Stra p waees Saag 42 Jan 9 2 “Jan 9} 30 Jan] 49 Meh 
#25lo BS | #25ig BS | #252 BS | #251. 263) #2512 28 | 28 28 50/ Booth (A a: Ge..... — 24 Jan 3/ 30 Jan1ij} 25 Dec] 49 7 
*95 96 | *95 96 | *96 97 *96 97 *96 9612 97 | tt  ¥ ° 2=aaeae 90 Jan 10} 98 Jan 2 90 Dec} 111 Feb 
#50 51lz} 5050 |#_... 52 | #4934 51 | 501g 51 50g 50l4) 112/Cal & hte Canal & D. 100 40 Feb 20} 51 Apr28}} 45 Oct Jan 
sacs cane] cues ascal ecce cone] 147 6147 eats 25/Central Trust Bank..100) 147 May 6] 147 May 6|| 165 Feb| 165 Feb 
wcee eared ipa, Sead coos San waat meet ER SA Co Chicago Auditorium. __~-}---.-.------|-----------+]}---.-- 2} 
*1 lis} “#1 lis} “*1 lig] *1 lig} Last Sale|1 Coeay; ..--10ic Been er a MIE SW...) 2-2 na sce geee en 1 Jan} 1 Jan 
*3lg 4 *3lg 4 *3lg 4 *3lo 4 Last Sak\4 hk, Oe EU ae eet 4 Apri3 4 Apri3 5 Aug]  6leJ’ne 
23. 23 | #22 24 | #2212 24 | #22l9 24 | #23 24 | #23 24 lu|Chic Pheumatic Tool-100; 21 Feb26) 28 Jan 7|} 21 Dec] 51° Fep 
1177g 11819} 11734 118 118 118 118 118 118 118ls} 11812 118le 306 wr a Telephone_.-100|) 106 Jan 3] 121 Mch23 85 Oct 134lo Apr 
REGS). RR. YEP e ORS... Last Sak|\2'g 9 Meh’08} ..--| Do rights - oa 3, Feb 25 28 Feb 231i) ..........} cae 
*1077g 109 |*108 109 |*1077g 109 109 109 /*108 109 109 109 11/Chic Title & Trust. -.100 100 Jan 4} 111 Feb 95 Oct | 112te May 
*90 «=O Q91lg Oll2} 91 913;) #91 ___.| Qllg Q1lo] 91 91 320|Commonw’th-Edison-100| 80 Jan 3] 95 Meh25|| 77 Oct 7 Oct 
a Oi 126l4 127 12634 127 12612 126843) 127 12784) 12734 12738, 381;/Diamond Match... 0} 113 Jan 2| 128 Mch24/} 108! Noy 12912 May 
3034 3034) *301g 31 | *30l2 3034) 308; 30%) 307g 30%) 31 31 185] Illinols Brick__..._.- 30 Jan 22) 39 Jan 14]| 34 Nov] 57 y 
Snes. =6sel Win, nadine” aanah asén -omtod Last Sale}31!14 Nov’05} 2... 
nate. MEEeade heasdilence Dance nee eee Sale|80—- Feb’06} ___- oO pre ne 
wens cnn] eene ene] ----  ----] ---- ----| Last Sale}4l = Aug’07|_ __../Masonic Tem 41 Aug! 46 Jan 
Sine uth wan chad eeeks sialieces anac Last Salk}2lo June’07} _..-|Milw & oe SS. a ee 2lo Jan 2p Jan 
eZ RA PORE eht ae site aie Last Sale|2614_ July’07| -.-- I 2 Sees a eee 25 Feb| 27° Mch 
*84lo S86 5 5 8512 8534) 8534 8534) 8514 85le] 851g 85le} 410 — Biscul 70 Jan 3} 86l2Apr2s8}| 58!3 Oct! 86 Jan 
115 «(115 1157g 115%} 11514 115lg} 11514 11514} 115lg 115to} 115 1151s - Be ' aaa 1015, Jan 2} 116 Apr24 91 Nov] 117% Jan 
*57 571s} 57l2 58 | *58 60 | *58 60 60 60 60 60 307 National Carbon 51 Mech 3} 60 Mch31 50 Nov} 844 Jan 
*109 114° }*109~ 112 |*109 112 |*109 112 Last Sale}110  Apr’08} -...|. Do pref___.._--_- 100} 91 Mch23} 110 Apr 2|| 973; Nov| 120° Jan 
été aecOl hale. sanalakes Snel tens mae Last Sale|53,  May’05 ---|Page ° Wov 8 Oa SER EEE ee | es eee 
SESS ES, | REED PeNt _,.. een GaSe People’sGasL&Coke.-100| 80lgJan 3) Y1l2Apr25|| 72 Nov] 9253 Apr 
*30 35 | *30 3219] #30 3219] #30 3212] Last Sale|32 Sears-Roebuck com..100| 24 Jan 24) 27° Mch24]} 20 Nov| 57 Jan 
*85l2 86 | S61 S614) 86le 8612] S6lz 8654) 8634 8714) 86l2 432 Bo ent-- am. 90 72 Jan 16| 8714 May 7|| 67 Nov| 95 Jan 
10014 10019} 10012 101!9} 1 1005 003g 10012} 10012 1001s} 10012 oe ee 88le Jan 2] 101!g May 4 7512 Nov] 113! Jan 
¥130 131 [*__.. 132 |*125lg 130 |*126 130 Last Sale| 132 be Quakes Oats Oo- 7108 134 Jan 29}/ 100 Nov| 173ls May 
*97 98 | #97 98 | *97 98 971g 98 0 98 | 797 4298 | 89 Do pref........... 98 Apr20 85 Oct | 102% Jan 
*13g 15s) 11g Mp) 1g Mp} #114 Mp} Last Sale| lg unit Box Bd & P Co. 100 1% Jan 4 34 Nov| 2 Apr 
#833 884] ¥8%q ----/ Sle Sig] Sly 834 *8lq 834) #814 BRE 2 Jan 15 6 Jan} 123 Apr 
153g 153g} #15 «16 | #15016 | (15 16 | *14 151g} *14 Wastes Stone ae 100 17. April 16 Dec Feb 
ining 
pind kb Didi. sacl eas ‘nnd meeie: aasiel Last Sale}32ig_  Jan’07) ~..-| Bingham Con Mining. 50|--...-..-.--]----.------- 321g Jan | 32lp Jan 
PE, (MEE ES Ce: ee Last Sale\10 cote e.  E, eae eae a eee 
SS, Te PLES! Pa Last Sale| 16 May’07| -...-|Daly-West_....... . Saas Sea 164 Apr} 2 Jan 
EE SS {FAR a. 7 a Last Sal\4 lee ee a gy er at 
. . J 
Chicago Bond Record Chicago Banks and Trust Companies 
BONDS Outsiand-| Surpius Dividend Record 
CHICAGO STOCK Inter- Price Week's |B’ds Range NAME. ing and 
EXCHANGE est Range or |Soid Since Stock Profits In In_ | Per, Lasi Paid 
Week ending May 8 Pertod May 8 Last Sale Jan. 1 190% Tt T 1906 | 1907 | tod 4 
Bid Ask| Low High No,||\Low Higi|| Bankers National .....- $2 ae $1,328 ,958 8 8 }Q-J|Mch '08, 2 
American Biscuit 6s..1910/F - Aj ---- ----| ---.  ----|----|| --.. ~-.--]|/ Calumet National ...... 00,000 27,770 5 6 | An.|Dee '07, 6 
Amer Strawb’d 1. On TOtiS << F] ccce 22--] OU. Me'O7)....]] 2.25. <22-lOesO Clty... cc acneoe 500:000 142,495 10 10 J-J jJan 08, 5 
Cass Ave & F G (St L)— Commercial! National ~--| 3,000,000} 4,326,490) 12 12 | Q-J/Apr '08, 3 
See 2)J - J} 100 1012 bt het es ----|| 9912 9912 lag gy ao com —_ ee x > . . be rt = 4 
Chic Board of preme 4s1927|J - Dj ---- ----| 1 ----|| ---- ----|}Cook Co State Savings-- ’ 7,22 ‘08, lz 
Chicago Clty Ry Nd 7/F - Aj 101 Sale} 1003, 10133) 57 947g 1017g]]Corn Exchange National! 3,000,000) 4.953.474; 12 12 Q-J |Apr 08, 3 
Chic Consol *BreMit OW. = Fl ence once} 108 Ape'Os!....)) .... 22. DreRe! State........... 200,000 44,192) 6 6 |Q-J/Apr "08, Iz 
Chic Consol Trac aie. 1939)J - Dit---. 55 55 Aug’07|_...|| .... ....]/Drovers Dep National.._| 600, 379,190) 8 8 }Q-J/Apr '08, 21g 
Chic Sespeerann ie6 581920)F - A} ..-. ----| 963; Jan’06|....|) .... ....]]/ Englewood State....... 200,000 33,268 3 6 Q-J |Apr ‘0s, lg 
Chic Dock Co 1st 4s_.1929/A - O} -... 98 | -..-  -.--/----|| -... ...-]] First National _...... - 8,000,000} 7,744,658) 12 12 | Q-J|Mch ‘08. 3 
Chic No Shore Elec 68s.1912)/A - Oj --.. ----| 87 Feb’06]...-|| .... -...]| First Nat Englewood edie 150,000 160,003/10+10) 10 | Q-J}Mch’0s, 2t2 
Chic & Mil Elec Ry 5s.1919|J - J} ---. ----| ---. ----|----|| ..-.. -~---]]/Foreman Bros B’k'g Co. 500,000) 640 833 Privjate Bajnk : 
Chic Pneum Tool— Fort Dearborn National_} 1,000,000) 397,560; 6 8 Q-J | Apr ‘08, 2 
2 Vee eee #1931 J - J} 705g Sale} 705g 7ils 5}| 68 72le//Hamilton National.__-- 500. 176,389} .--. 5 | J-J |Jan 08, 21s 
Chic ‘RY a 927/F - Aj -.-- -..-| 9934Apr’08}_... 9514 991g]] Hibernian B’k’g Assn-.-.-| 1,500,000) 988,666 8 8 | QJ Apr '08, 2 
Chic R > P RR ds--2002 M-Nj ---- ----| 79 Nov’04/..../| .... ....[] Kaspar State Bank.-._.- 200, 100,000) 10 10 | J-J jJan "08, 5 
Collat Trust ¢ es 3)|M- §} ---- ----| 80 Apr’04)/....|) .... -...]| Live Stock Exchange Nat) 1,250,000 324,458 ---- | -.-- | QJ /Apr ‘08 2te 
Commonw’alth- Edison— K Monroe Nat ion _ 300,000) 56,23 4 | Q-F|May ‘08, 
Chic Edison debe 631913 J - J} 100 ----| 100 Apr’08}..--/] 100 100 |/Mutual Bank__._--__.. 250,000 82.709] .... 41, |Jan, |Jan ‘08, dle 
ist g 5s____July 1926/A -O} 98 100 99loApr’08|_...|| -97  99lol]/Nat Bank of Reepabile=22 2,000,000} 1,274,844 8 JjApr 08, 2 
Debenture 5s..__1926|M - S} 199 Sale} 9812 99 19{| 97 99 [iNational City......-.-- 1,500,000; 420,500) Began | busine}ss {Feb 5 1907 
Commonw Elect 5s01943/M - S|} 100 101 | 100 101 5}} 93 101 |{Nattonal Peadise yt dynes 250,000 55,976|Began }businejss | Aug 26 1907 
Iilinots Tunnel 5s_._.1928)J - D} ---- ---- 90 Dec’06)....|| .... --.-]]North Avenue State__.-| 200,000 61,889) Began | business 8 1906 
Kan Chey Ry &LtCo 5s1913|M-N;} 86 93 931g Apr’08}....}} 93 937g]|North Side State Savings 50,000 7413 6 6 }Q-J |Apr '08, ‘ile 
Knick’b’ker Ice 1st 58.1928};A -O} 86 93 86 Apr’08/..--|} 851g 86 |/Oakiand National 37,174) 6 6 {QJ 08, Ig 
Lake Street El— Prairie National--- 70,799) -... | .--- |-~-- . *e 
ps a i as Siete eects ines 1928|\J - Jit---. 85 85 May’08)..../| 80  88lg}/Prairie State__...- 57,415) 438 Q-J |Mch ’08, 2 
a iadiininanill 1925) Feb | ---- ----| 16 May’05/....|| .... ....]}/Rallway Exchange 16,946) .... 4 | J-J |Jan '08, 2 
mete v Ww ‘Side El— NE i, ccna hshial 115,346| Orgajnized }Oct /12 1906 . 
he cssanahtecaiaticinieclidt sees F-A| 86lg 87 85 8612} 18)| 81ly 86lo|]/South Chicago Sevings-_- 200,01 77,603 53, 6 |Q-J|Apr ‘08, llg 
| g 4s... J - Jj 8si2g 84 82 8312} 28)| 80 88lo/{/State Bank of Chicago_--| 1,000,000) 1,156,805) 8 | 94+1 | Q-J|July ‘08, 3 
—_ = St 1st 35721900 J - Jj ---. ....| 90 Dec’06]..../| .... ....}/Stock Yards Savings.... 250,000 153 ,439 6 6 J-D} Dee ‘07. 3 
Ncteind saananane in wel BOSGIE < Jl cco cone ----|| ---. ~-.-/}/Union Bank of Chicago_.|' 200,000 41,596 6 6 |M-N|May *08, 
eoeebiens @ 4%s_.1931)A - O} -.-- --.- “79° Aug’06|_2~~|| Z7Z2 772]} Union Stock Yards State] 200/000 60,727 6 6 }Q-J|Apr ‘U8, Ilz 
No Chic City Ry444s1927|M- N| -.-. -.--| 75 Feb’ O7|}...-|| ---. ~-.-]/American Trust & Savgs_| 3,000,000) 2,478,534 8 8 |Q-J|Mch 08, + 
North Western El— Central Trust a of Ill-._| 2,000; 178) 7 7 | Q-J|Apr "0% 1% 
iy enw -1911|M- S} 9 89lo 4 13 86 9Clz/]Chicago Sav Bk & Tr... n500 ,000 92,643) -... | .... |... wnonaaeene 
Ogden Gas 5s_. 1945|M-N/; 92 9lle 5}} 80lg 9% Chicago Title & Trust---| 5,000,000/71,154,548 6 6 |Q-J/Apr 08, Lz 
Pearsons-Taft 5 1916\J -D| 99 10013Meh’ "06 ---- ----|]Citizens Trust & Savings 50,000 7,104, 3 3 |A-OjApr 08, A 
ula» oie -|M- S| ---- 95 Apr’0s 95 95 {Colonial Trust & Savings} 600,000 533,060} 10 W | Q-J}Apr 708, 71g 
4.60s Series E. -|M-N| 96ls 96 Apr’08 96 96 || Drovers Trust & Savings! 200,000 84,557 6 6 }Q-J 08, 2 
4.600 Sertes F......... M-N 7 97loJai ’08)_-.. 971g 97lo]] Farwell Trust Co____--- 1.500 ,000: 55,663) Orga|nized | Apri/l 1907 
Peo Gas L&C ist 6s..1943}A - O| ---- 112 Mar’0S)-_--.|| 10912 112. }}Fhst Trust & Savings.--) 2,000,000) 1,476,576) -... | ---- |---| --------0 
Refundin Matto a? EE ease 101g 101%} 10}| 94 1013;]] Harris Trust & Savings__| 1.250.000! 323,513] __. a ek: 08, 2 
Chic Gas &o 1st 5s 1937|J - J) 102 162 1u2 5 97le 103 INinois Trust & Savings_| 5, O00, 000} 7,898,312\12+4 1i+4 1] @ Mch’08, i 
Consum Gas Ist - 1936|J - Dit--- 100 Apr’08}_._- 943, 100 |] Kenwood Trust & Savgs 200, pos 43, nen yet 6 | Q-J|Apr ‘08. llg 
Mut’! Fuel Gas 1st5s1947/M - N|3100 00 =100 5}! 98 100 [/Lake View Trust & Savgs} 200 000| 34 cee 2 | Q-J|Apr 708, : 
South Side Elev 434s_1924|)J - J} Yale 94 941, 7\| 9334 9612]]Merchants’ Loan & Tr Co} 3,000 1000) 4,542 70 12 12 | Q-J |Apr ‘08. 5 
Swift & Co ist g 5s__.1914/J - J) 9% 997s 100 9 93 100 Metropolitan Trust & Sav 750,00U0| 366,455 6 6 | Q-J|Apr "08, we 
Union El (Loop 5 5s S...1945)A - O} 95 90 Feb’08}.... 90 Northern Trust Co___... 1,500,000; 1,817,172 8 8 | Q-J|Apr 08, 3 
Unton Pacific conv = 1911)M-N) ---- ----| 114 Nov’04)..../| -... ~...|]Northwest Trust & Savgs} 200,000 | ees 6 | JJ jJan 08. : 
ni Box » = ae | 66 Apr’O0S|....|| 66 Peoples Trust & Savings. 200,000 71,981 6 | J-J Jan ‘08, 4 
West Chic St 1st Ss.2 1038 M-N;) ---- ---.| 90 May’07|...-]) ....  ....]}/Pultman Trust & Savings} 500,000 151,667 8 k8 |Q-J}Apr ‘08 2 
Tunnel ist 5s._.... 909/|F - Aj -.-. -.--| 68l2Sep’05|_...|| .... ....]} Royal Trust _ RASS 500.000} 571,483 8 8 |QF > 2 
Debenture 6s__.._. ioi4 J - Dp ---- ----| 73 June’07|-...|| -... -...]/Stockmen’s Trust & Sav.| — 200,000 11,125) .-.- 5 | J-J |Jan 08, 2 t 
Consol g 5s..-...-.. 1936|M - oaas cans! FS CEOs leondll auca. she. mee Tree Ob... 20. 1,000,000; 1,038 801} .-.. | -... |QJ Mch" 
Wes Divcity Ry 43481932 J - J) ---- ----| 87 Dec’06)-...|| .... ..--|/United States Trust - 200,000| _ 28,450| Formerly Jen|ning|* RE’ Le & B 
Western Stone Co 5s..1909/A - O/t 70 Sale|} 70 70 1/| “70 70 ||Western Trust & Savings] 1.000.000; 317.872) 6+1 6 |Q-J/Apr *C 08" 
West Side Tr & Sav Bank; 200,000 37,446 — busine!ss ye age ne 
Note.—Accrued interest Imust |be added to'all Chicago | bon|id prices w lawn Tr& Sav Bk__ 200 ,000' 28,177 6 J | Apr “08, 

* Bid and asked prices; no some were made on this day. Tt Feb. 14 for national banks and Feb. 15 for State ioe t No price a ig 
latest price this week. a Due Di 31. Due June. d Includes speciai dividend of 30 % paid Dec. 18 1906. Capital increased from rt ative 
stock dividend of 33.1-3% La gh declared In part payment therefor. mn Capital and surpius to be Increased q Dividends are pald Q-J. wit 
payments Q-F. z As of Dec. 3 . 














































































































































































































































































May 9 1908.] THE CHRONICLE lenis 
—————— —— — 
4 a] | Telegr & Telephone Bid | Ask || Industria! and Misce hut | Ask 
Volume ot Business at Stock Excnanges ||eAmer Teleg & Cable_100 75 |Consol Car Heating..100| ‘95 | 30 
Sa CRT pe me A cee 
TONS AT THE NEW YORK STOCK EXCHANGE omm’l Un Te : ----|,Consol Rubber Tire -100 lls} 5 
TRANSACTIONS LY, WEEKLY AND YEARLY. Emp & Bay State Tel 400} 50 | G"||" Preferred —— == 100} 8°] 15 
ol ae 10 40 | 50 Debenture 4s1951TA&O} 22 |... 
——<—<—<—— eGold. & Stock Teleg - 100 90 | 98 ||Cons Steamship Lines 100] 146! 1g 
Stocks. Ratlroad, Hudson wy Teleph 100} 35 | 40 Coll tr 4s 1957_..J&J 93; 10 
Week ending é&c., State U.S eNY&NIT “Pel -100) 105 [112 ||Corn Prod Ret See Stock! Exc | list 
May 8 1908. Shares. Par value. Bonds. Bonds. Bonds eNorthwestern Peleg. -50 95 |105 |\eCrucible Steel...___ 100 by} Sle 
Se || Pacific & Atlantic._... 25; 50 | 70 ePreferred _.._.... 100} .___| 39lg 
saturday .---------- 422,870 oe 500} $1,927,000 $75,500) $22,000|/Southern & Atlantic. 225 85 | 589 cumberiang Ely Copper.5| 8 844 
Monday a detec ----| 623,544 6,900 2,355,000 460,500} 15,000 FE c lamond Match a 100} 12719| 12784 
Saotid: :.-- ----| 446,419 30. "$38, 650; 2,364,000 $53,000} -~-.-.- erry Companies Dominion Copper---..- 9 lg} lg 
Wednesday -------- 746,109} 70,601,400 5,342,500 358,000} ----.- Brooklyn Ferry stock 100 1 219||Douglas Copper____.__ 444) 5 
Thursday ---- ae, 677,206} 56,708,600 4,766,500 935,500) ~----- B & NY Ist 6s1911J J | §85 2 nny Lté& re ii 
Friday ------------- 907,021; 72,896,475 5,782,500} 2,463,000} ---.-- NY& i 3 nee stk.100} -.-..| 60 tM sfg 5s 1956_J-Di§ ---_|100 
| Jet Gs 1022... -N|; 50 | 70 Electric NESS 7" 15 | 25 
Rei ....->-<>--- 3,823,169'$334,406,525! $22.537,500' $4,645,500! $37.000!/|N Y & Hob Se May 46 J-D/ §88 | 92 ek Lae heat) | ee 
be 3 oP, PaRens jf 100 Electric Men Spacibiiede 100] ..../ 3 
$ ee anes ae eae ae Oe 
oy) 7 Week ending May 8. Jan.1 to May 8. “rx 23d - 1819 43 B4 35 Euspize —_ peciewtes 100 5 | 10 
2 | st mtge 5s --J- 60 || Preferred ........ 45 | 55 
Exchange. 1908. 1907. 1908. 1907. ges. E stock_-100 |? eFederal Sugar of N'Y loo] ei 
Stocks—No. shares.--| 3,825,169) 3,460,339 58,503,758 22|| elst Ss 1920-_____ - -+--||__¢Preferred ........ 88 | GOlz 
gy gt on-oe-- $334,406, 525/$291,464,300| $5,237,171,150| $8, te 808; 060) Shite Shite eGeneral eenaiee...- 2a se 65 
Bank chases, pat ----- $1,600 $4,300 $51,000 $171 80C)| § mm : 2 halle ld Consol Mines.10} 5%) 6 
— bonds.--! 4.545.500 sb7.000 47°836.000 a eis'sonl| "Ser B 4s Moh 13 2M S| $92te| 93." Greene Coulaes’--~-“ial_ oa Hd 
State De ahs | Qanere é 2465. Am Tel & Tel g , 10 J-J} §99%s} 995<||Greene Consol Gold_-_.10' 
RR. and mise bonds-- _22,537,500 7,088,500 272,465,100 171,253,500 Atlan Coast L 8” 10-M-S ; 9735 Rt Greene 4 pive-; -;10 #516 2 
97 96 " es oO 6s J’e ‘08 4 uggenhe'm Explor’ 100) 150 (165 
_Total_bonds- a $27,220,000} $7,964,500 $320,643 ,920 $192,881,900 cnt ty Oe in ed 2973 10044 Heer te ke op Te ' 
c ‘ac 6s '09A-O 99lo ge op ‘12... 83 | 87 
DAILY TRANSACTIONS AZ THR BOSTON AND PHILADELPHIA Chie & W Ind Se "10. iFeA 997s|10014|| Hall Signal Co_--_._ 100] 28 | 35 
Cin Ham&D4s '08 M-S} 50 | 60 ||Havana Tobacco Co_.100} 7 9 
l ee Ga St yt June ‘11 908 ~ — ye es 16 18 
crie 68, r te 2 g une 4 50 
oe Boston. Philadelphia. ay g = loli “M- Nis 7 wm Hecker-Jenes-Jowell Mes - 
sted ' Bond ||.. 98 Mch 1910_.... 9712 st 6s 1922.._.... 104 
May 8 1908. | Listed | Unlisted | Bond | Listed |Unitsted | Bond ||, 58 & apy _ cis 3| id Hee 
g-Hall-Mar, new. 35 | 45 
shares. shares. sales. shares. shares. sales. Lack Ste Steel g's rp a M8 vals 95l2 Hoboken tana & in 100 to 
504 4.7331 $11,000/ 14.512) 5,440] $53.000||, 58 @,1910_...._.. 7 0 e5s 1910_-....... i ae 
130s] 9333] Sta:Soa] 43903] S440) $58-000)| rae Sn’ So 59710 A|s100%6|100%9|| Houston  Gil=--=2--. 100} 6s |S 
18,286} 9,080] 80,000} 20,069} 11,101] —99,600|| Lou & Nash g 5s '10.M-S| $99%s/ 100 Preferred -..---~- OO} (30 | 40 
27,700} 19,254] 47,000} 16,755] 8,511] —_72,900)/ Mich Cent 5s 1910--_F-A/§100 |10014|| Hudson Realty... . _ - 100) 100 /110 
18,902} 13,199] 91,000] 32708] 10,982 ‘006 a > ms Le 5s '11_F-A| §92 | 94 ein reoll-Rand com .10 50 | ---- 
5 "20, y , ssour —ao |. ._ | .. fh, SROCUOS encuocco Pe anae 
Be 2 a, ee nats hebtort0convop F-Al $97 Internat’! Banik'g Go_loo} _--_|ii5 
| > ‘ ‘ atofMex 5s ext to’09 A-O| §99 /100 nl Mer Mar See St =xc | list 
Total ------ -----1121,505) _ 72,837! $308,000’ _137,€34) 53,357] $575,200] W"y Gent 58 1910____F-A] §997/1001s Internat’! Nickel.....19 85 | 95 
SS ere SR ee esa Mr Meta rr 
i] i] ‘east s '09_J- 94 erna aon lniods 7 | 19 
tside e uriti Ss StL&SF¢4%s 08_J-D| §90 | 92 Ist g 5s, 1951_-..- 48 
Ou C e ene Ce tr ~ "09. -& "4 Ss 96 —— 1 a leeddie 104 5 | 10 
. ut y ¢5s 1910_. 79 _... aoe 49 54 
A weekly review of Outside Market wil be found on a preceding page U S Rubber ¢ 5s ‘09_.M-S| §97%| 973, ist 6s 1948..." ~~ J-v 103 1104 
: Wabash 5s, May 10 1909/§ _...| ____||Lackawanna Steel_..10uj; 34 | 37 
Street Rabways Bid | Ask Street Railways Bid | Ask| Westingh El&M 6s oa §85 | 93 ||Lanston Monotype...20}  83;| 9 
New York City Pub Serv one N J (Con) Wheel’l & L E 5s 08 $s0 | 85 ||Lawyers’ Mtge Co____100] 180 |185 
Bleeck St & Ful F stk. 100} 18 | 25 jj JC aterson— eLeh & Wilkes-B Coal oo 80 |100 
e lst mtge 4s 1950_J-J| 75 | 82 || hy wees § 63 | 64 | Railroad Lord & Taylor 10U} ____} 130 
eB’y & 7th Ave stk..100) 120 [135 SoJ as whe Trac. 109 112 jlia | Preferred ..... 95 | 100 
e2d mtge 5s 1914__J-J} 93 |100 || Gu ¢ 5s 1953 94 | 95 |Chic Peo & St L pref.100 eLoriliard (P) 115 |135 
Con 5s 1943 SeeStock} Exc |Iist | | Let oe Ry6s'14 J- ; $104 |106 || Deposited stock...._. lo) 8 — —_ Sq feria. 100} 971/105 
B’ way, Surf Ist 5s gu ero Ser 1100 f 8 0.-- BB A ne cesc gs J-J/§101 |-...]) Undeposited stock... __ lo} 3% ) ao 70 | 86 
¢Cent’l Crosst’n stk__100) 100 |200 || Ext se 1924____M-N{§100 -!| Prior lien g4%s’30M&S|_ 80 | y0 eManhat Beach Co..-100) 2 | 6 
@ ist mtge 6s 1922_M-Nj 100 |110 || Pat City con 6s ’31_J-D “|| Con mtg ¢ 5s 1930_J&J) 45 | 6¢ ||Manhattan Transit Z #214] Qlp 
eCen Pk } & E Rstk 100) 110 |140 || 2d 6s_.1914 opt A-O fe Income > July 160. 5 10 ||Mitechell Mining___ 1U)* 3g lo 
eChr’t’r & 10th St stk 100} 109 [130 ||So Side Br (Chic) See oe |;Chic Subway_.._._.- 17lz| 1814}; Monongahela R Coal_.50)* 419) 473 
Col Oth AveSs See Stock) Exe |list oy racuse R T 5s 46_M& YOly iFtwé& Den Cy std_ “100 ns Preferred ...... -5U/* 2519) 2604 
Dry DEB & B— frent P & H 5s 1943_J- D §92 | 98 | Gt North’n Ore-See Stk} Exe (list || Mortgage Bond Co..-100) 81°) ___- 
é ist eld 5s 1932._J-D| 88 | 92 || United Rys of St L— IN Y NH & Hartford— | IN t Bank of Cuba 100) 105 |... 
e Scrip 5s 1914_._-F-Aj 50 | 56 || Com vot tretfs....100) 23 | 25 Con deb6s'48—See Stek| Exe |list || National Surety -...- OU} 160 1155 
Eighth Avenue stock.100} 225 |300 e Preferred ..._.__ 100} 643;| 65 || eConv deb 334s 56 J&J| 87 | 871y!|Nevada Cons’d Copper 5} *1153| 1134 
e Scrip 6s 1914___-F-Aj i06 ]110 || Gen 4s 1934. _See Stock| Exc |I'st || North’n Securities Stubs_| 112t2)125 °||Nev-Utah Min & Sin__10| 414] 43g 
¢42d & Gr St F’y stk_100} 225 [300 || UnitRys SanFran See Stk| Exc |list ||PaRR new 4s "48—See Stk] Exe list |¢ oe Central Coal._..20) 30 | 36 
42d St M & St N Ave_100} 50 | 75 || Wash Ry & ElCo_-..100/} 31 | 321»|/Pitts Bess & L =._-.. 50} 30 | 35 J ‘fer Dock & Imp.100) ____| ___. 
é€ 1st mtge 6s 1910_M-S} $94 | 97 || Preferred ada aceon 100} 82 | 82zls|! Preferred .-..-...- 50|* 60 | os 5 ¥ Alr Brakeg os "<diMm-N} §9019) 92 
2d income 631915_J-J| 35 } 50 jj 4s 1951__________ J-D} 81 | §3°|,eRallroad Securities Co— \ Y Biseuit 6s 1911_-M-S} 100°} -_.. 
Inter-Met—See Stk Exchjange |list ||}¢ West Chicago St_-.100) __.-| 30 || IC stk trcfsser A ’52| -...| 84l2)N Y Mtge & Security.100/ 130 Sa 
Lex Av &PavF 5s See Stk} Exc |list eCon g5s1936 rets M-N/s 7519|s78!1»|| Seaboard Company— eNew York Dock..-.100) 26 |____ 
Metropol St Ry—See Stk} Exc [list || 1st preferred______ 00} 30 | 50° | ePreferred .....-.- OO} 729)... 
Ninth Avenue stock__100| 110 |130 on gee Com & 2d pref-See Balt] Exc |list a Y Transportation...20| 43 "| 4 
— Avenue stock.100} 100 {120 ew Yor Seaboard Air Line— Niles-Bem-Pond com.100} yo |100 
ist mige 5s 1909.M-Ni 90 | 95 |/Cent Undas 58 ¢ Sor -J&J| 92 | 97 Coll 5s ext May ‘11 M-S\§ 85 | 90 ||Nipissing Mines_______ 3] 67g) 7 
Consol 5s 1948____F- 84 | 88 ||Con Gas Af Y)—See pe Exc |list eOntario Silver... - 100 43) 5 
¢ Sixth Avenue stock-100} 115 |130 |/¢ Mutual Gas___.___. 100} 130 {150 Industrial and Miscei Otls nt com..-10U} 34 "| 28 
Sou Boulev 5s 1945__J-J| §90 |10@ || New Ammeterdsin _—" Preferred ........ 84 | 88 
So Fer 1st 5s 1919._.A-O} §90 {100 ist consol 5s 1948._J-J} 89 | 93 ||Adams Exp g 4s 1947J-D} §88 | 88lp Piusbureh roms: *2Ul2) 21 
Third Avenue—See Stock} Exe |list || NY &€ERGas 1st 5s’44 J-J} 95 |100 ||Ahmeek Mining. ____ 65 | 68 en eh ee eee 5U) #4035) 4ilg 
Tarry W P & M 5s 1928) §70 | 90 Consol 5s 1945____. -J| 88 | 95 |jAlliance Realty..___- 100} ..._|1le Pittsburgh Coal_See Stk} Exc list 
YkersStRR5s 1946 A-O} §7. s5 ||N Y & Richmond Gas 100} 33 | 45 |/Allis-Chalmers x ist mt Pope Manutacturing-100 lglg 
28th & 29th Sts Ist 5s ‘964 55 | 85 ||Nor Un 1st 5s1927..M-Nj 85 | 92 s f5s 36 opt ’16...J-J} §65 | 67 ist preferred.._..- OU] 15 , 30 
e Twenty-Third St stk 1001 250 |325 |le Standard Gas com_-100| __._| 75 ||American Book "el. is 100} 130 |140 2d _ preferred_--__-- 100} __ 1 
Union Ry 1st 5s1942 F-Aj] §87 | 93 e Preferred .....-. 100} 70 |100 ||Amertcan Brass__._- 100} 100 |110 |}Pratt & Whitn pref_-100) y5 | 400 
Westchest 1st 5s ‘43 J-J| §75 | 85 lst 5s 1930___._.. M-N}|§103 |106 ||eAmerican Can-See Stock} Exe jlist ||Realty Assoc (Bklyn) 1UU| 114 {117 
Brooklyn | Other Cities American Chicle Co-.100| 184 |188 || Royal Bak Powd com me 139 |140 
Atlan Ave 5s anes # O|} $96 (100 ||Amer Light & Tract.100) 95 |100 Preferred <....... 100} 91 | 94 h Preferred. .-....<. 93 | 95 
Con $s ¢ 1931.__.. A-O}§ ----| 102 Preferred ........ oe 90 | 93 Ans Graphophone comi00| ._ | 35 |/Safety Car Heat & Lt. 100 114 |117 
BR & Wi 5s 1983-2A-0]° 05 [100 Bay State Gas__.__-_- 34) 7g ne -.-.| 55 ||/Seneca Mining_.-..-.. 25) _...| 50 
Brooklyn City stock___10| 183 |190 ||Bingh’n Gas 5s '38_ A&o Ot ccut ML... Herdewus fo 00} 103 |110 |/Singer Mfg Co. .___.. 100) 315 |330 
Con 5s—See Stk Exch! Exc |list ||Brooklyn Union Gas deb AmMalting 6s Toe. D]| 100 |103 ||Standard sargnee 108 Ip} 1 
BkIn Crosst’n 5s 1908_J-J| . --| -.- 6s 1909 conv 1907.M-S; 107 |110 ||Amer Press Assoc’n_.100} 98 |102 ist M g'5ds ’31 red. A-O] 92 | 24 
Bkn Hgts 1st 5s 1941 A-O} 90 |100 ||Buffalo Clty Gas stock100| 41s] 6 ||/Am Soda Fount com- 108 Mel i Adjust M 5s ‘Apr 11931; 3] 4 
Bkin w Co & Sub See Stk| Exe |list ist 5s 1947—See Stock} Exc |list 1st preferred aacickovs 19 ----| 20 ||Standard Coupler com100} 32 | 40 
Bklyn Rap Tran—sScee Stk| Exc |list ||Con Gas of N J 5s 36_J-J| §75 | 85 2d_preferred_..... aa Te Cee 100 |110 
eConey Isl & Bklyn_.100} 50 |100 ||Consumers’ L H & Pow— Am St Found 6s '35 A&O § 88 | 94 Standard Milling Co..1 6 9 
St cons g 4s 1948__J- Jj} 70 | 80 ft =r J-D)§ 95 | ....]]American Surety... _. 50) 145 |155 “er gesneeee 30 | 33 
tk C & N 5s 1939_J-J} 96 |100 || Elizabeth Gas Lt Co_.100} 275 | _.__||American Thread pref_.5| #319] 412 ist Ss Nee M-N| 76 | 79 
Gr’ ptéLorst ist6s-M&N] -...) ....|| Essex & Hudson Gas-100| 115 |120 ]}Am Tobac (new) com.100| 330 “|345 "||Standard oll of N Sankee 595 |600 
Kings C El 4s—See Stock| Exe [list |Fort Wayne 6s 1925__J-J| 27 | 35 ||Amer Typefders com- 100 33 | 36 ||Swift & Co-See Bost xe |ist 
assau Flec pref....100 seer? 335 _..-| Gas & El Bergen Co..100| 55 | 60 Preferred, ...<<«.- 10 Y3lo] O97le ist 5s ip10-1014—- 4. r 9935)100 
i ee A-O} 93 |100 |!e Gr Rap Gist5s‘15-F-A 695 !100 oe wi riting Paper- 100 21g} 21p||eTexas& Pacific Coal_1 75 | 85 
Ist 4s 1951—See Stock| Exe list || Hudson Co Gas_____- 100| 107 |108 a, Se 17 | 20 |/Title Ins Co of N Y~ -100 10_ {125 
N W’bg&Flat Istex 4%4s} --- bets =e ih & Il wee ist s tg 5s 19 op’09_ . J} 80 | 83 |\Tonopah Min (Nevada) .1 *77g, 8 
Stelnway ist 6s 1922.J-J| §95 |105 ist 6s 1908_._.... 10 | 17 ||Barney & Smith Car_100| ____| 60 ||Trenton Potteries com100 7112 
Other Cities Indianapolis. ee M30 40 | 50 Preferred -_-.-..-- 100) 100 |120 Preferred, new....100} 55 | 65 
Buffalo Street Ry— st g 5s 1952___._- ‘A-O} §8212| 90 eBethi'm Steel Corp..100} 1319} 16 ||Trow Directory...... 100) 30 | 40 
stconsol 5s 1931__F-A/§103 |106 |/Jackson Gas 5s g ‘37-A-O} §85 | 90 ePreferred ......-- 100} 38 | 60 || Union Ld a ed <oiii100 51 | 54 
Deb 6s 1917______ A-O] 1031|1061g|| Kansas City Gas... 100} “50 | .._.|| Bliss » Company com.. 50! 115 |125 my Bis oo---- 102 |108 
Columbus (OQ) St Ry- ee: 94 | 99 |\e¢ Laclede Gas.....-- 100) 7419] 76  cpacccues 50) 105 |120 rred......- 00 |105 
Preteired o..... 5. 00} 10419) 107 e Preferred -._.... 00} 75 |... Bond % Mtge Guar_..100| 290 | ___. united Bk Note Corp..50] «50 | 53 
Colum Ry con Ge SeePhl la list Lafay’ eGas ist 68'24_M-N} 23 | 30 || Borden’s Cond —_. 135 |139 || _Preferred ......... *50 | 53 
Crosst’wn Ist 5s 33 J-D/§100 |103 ||\Log&WabV 1st 6s'25J-D] 25 | 30 Preferred ........ 102 {105 eUnitea Cigar Mfg,pt-100] 5 | 90 
eConn Ry & Ltgcom_100| 69 | 7012||Madison Gas 68 1926. A-O}| §9919|106 ||British Col Copper- s *43, § ||United Copper...... 100) Gls} 6% 
ePreferred --_-____100] 70 | 75 ||Newark Gas 6s 1944-_Q-J| 124 |12s8 || Butte Coalition Mining 15] #22; 2219||_ Preferred .....-.- 24 | 27 
Grand Rapids Ry..--100 .---|-.-.||Newark Consol Gas..100} §3 | 85 |/Casein Co of Amcom.100) 4 3 5 Casualty.......- 200 |215 
Preferred ___.___- 100} _- e Con g 5s 1948____J-D}§103 |1041%4||_ Preferred .......- 100} __..| 6 ||jUS Envelop eéiai==- 100 oS Gees 
¢ Louisv St 5s 1930__J es $104 |105l2 ~ Met LH &P 0 Casualty Co of Amer.100} 120 /|130 Preferred ........ 87 | 92 
Lynn & Bos ist 5s ‘24J-D} 99 |101 || 5s 1938....-._... § 93 | ....|/Celluloid Co......... 100/ 120 |126 ||U SSteel Corpora ‘ica 
¢ New Orl Rys & Lgt- 100 1 13 |le 3 ey ind s Natali. 0 onxél adoctioens Fireworks com. 109 8 | 15 Col = sf 5s 51 opt ‘11/§109 |110 
¢ on “s' ico ltathetl ee eee ist 6s 1926...__.. ye peer erm 65 Col tr s f 5s ‘51 not o . $10914] 110g 
Gen 444s '35 See S|tk Ex| Mst ||Pat & Pas Gasé ices 100 65 | 75 Central ‘Foundry chiped tes 100 ity} 2 ||0S Tit Gu & Indem.1 50 | 880 
North ¢ onic: Street See Chlicago |\\st e Con g 5s ---M S| §95 | 98 SS es 0| 7 | 9 |\eUtah Copper Co-—See Stk Exc | list 
Pub Serv Corp of N J. a: 88 |100 ||St Joseph Gas 5s 1937-J-J| §80 | vO Deb 6S 1919 op ’01 <2 53 | 69 || Waterbury Co, com..100) ___.| 1. 
Tr ctis 2 % to 6 %oper 66 | 68 : Century Realty...... 00] 175 |185 Preferred ...... me ne 
Coll 5s g notes ‘09_M- N $95 | 96 Electric Companies Chesebrough Ritz Co- 190 400 | ....||Westchester & Bronx ‘rit 
North Jersey St Ry 100) 25 | 40 ||Chicago Edison Co See Chiicago|list ||City investing Co....100| 55 & Mtge Guar...... 160 
Ist 4s 1948_____ i-2 ----|!e Kings Co El] L&PCo 100} 111 }118 |\eClaflin (H B), com..100) 95 | ....||Western Ice ae 
Cons Tra ct of NJ_.100| 70 .---||Natragan(Prov) 1:1 Co_50| *861s| 90 elst ye RO < “ie 90 | 95 ||\Westingh Air Brake. .| 100 
Ist 5s 1933_.._. -D]$10312/105 NYG ELL &PowCv.10)| 30 | 50 e2d preferred___._-. 90 | ....||West bi & Mf list 
New’kPasRy 5s ’30 J-J/§105 | ___- Preferred -100} 50 | 70 !|\Col & Hock Coal&i pf 100 ..--| 75 ||White Knob \y 
Rapid fran St Ry.100| 235 [245 || United Elec of N J 60 || 1st g Ss 1917_____. 93 Preferred 1 llg 
Ist Ss 1921... 4-0'§100 | _. st z 4s 1949 64 Col tr ‘6s Oct 1956273- J’ ....'10112'!Worthing Pump pref-100! 95 | .... 
*Per share § Buyer pays accrued int. a Ex-rights. e Sells on Stk. Ex., but not very active. | New stock. n Nominal, s Sale price. z Ex-div, 








BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly 







































= 
SHARE PRICES—NOT PER CENTUM PRICES Sates STOCKS Range Since Range 
aeey | eee | Tyee | Wgewew| Then | amy | See| *OSESNANAPE | __2er is ae 
May 2 May 4 May 5 75. | May7 May 8. {Shares Lowest Highest Lowest | High” 
813g 813s} 803; 8034} Sllg Slis} 817% S82l2| 83lg 831g} 2803 807; 760) Atch T Ras 6753 Feb 11) §3!s May 7]| 671, ao 
ef 8 6 8 2 8 8 8 c ms nta Fe. e 8 May Ni 
S202 01] 48014 9014] 80le 81g] s8Gt2% Gore] #8015 AOI2| $8012 9OIs| 100 Do pref =. 831g Mch 3| *9lg May 5 ht Nov] 10g 
*203 204 |*203 204 | 203 203 | 203 203 3 | 203 204 52 Boston! & Albany. 222100 18lig9 Jan 2) 2068, Apr 22 240 Jan 
*_... 186 | .-.. ----] 135lg 135%) -... ---.)#.... 13514]#.... 1351p] 135) Boston Elevated _.__. 100} 125  Feb17/ 140 Jan 20 ii Ree 152 Feb 
*.... 210 |. 210 210 |#.... 210 |#._.. 210 |*.... 210 |#.... 210 3| Boston & Lowell_---- 100) 20014 Feb 11) 210!g Apr 16|} 200" J’ne} 233 ‘an 
#135 «(136 |*_... 137 |*..-. 136 | 1351g 136 |#_... 1385 |#.... 135 16)Boston & Maine.__-- 100) 130 Mch19} 140 Jan 28/| 129 Nov} 179 Jan 
a. SS er es eT eae Pri S t5).. Do Het... ......- 100} 136 Feb 13) 156 Jan 22)| 150 Oct] 165 
*286 292 |*286 292 |*286 292 |*286 200 Last Sale|292_  Apr’08} ....|Boston & Providence_100/ 284 Jan 10) 292 Apri16j| 285 Oct 301 
*11 #13 | *11 #13 11011] #108, «11 | *10% 11 11 11 575] Boston Dae ElCos_| 9% Mch 4) 13 Saige 8 J'ly}| 15 
#51...) #51 -2.-] #51 ._..| #51 ---_| #51 __..| 5itz 52 | 360| Do pref.......-_---- 45 Jan3i| £2 May $|/ 50 Auy| 6g jee 
10. ...-auk $20. s-s-) 10 WO LW] 1 Wee Ce Oe Boston & Wor Elec Cos..| 10 Feb2s) 17 Jan: 8 16 Nov 28% Jan 
543, 543; #52 55 | 53) 54 | 53 O54 54.54 54 54 eo Sa 50 Feb27| GUleJ.n 10|]} 55 Nov] 89 
*142 144 |*142 144 |*142 144 |#142 144 Last Sal’|143_ Apr’08 --gg/ Ce Jus Ry & UST $20 126 Jan 2) 143" Apr30|| 128 Dec] 169 Jan 
S11). ccf 112 193 OS 22.) 1S 5S ts 23} Do pref ether 102) Jan 10) 112 May 4]/ 99%; Oct | 199 = 
weve Dll] cose eee] sone loll] eee 1222] Lest Sak|165 apes] ..-|con @ Mont, Glass 422100] 1634 Meh 5| 165 Men 4|| 170" Ose 188 Fe 
DIT] III} ITID INP CIID III) IIT ICI] age Sak|138 ‘Apros} =27|Conn & Pass Biv pret_100| 138 Apr21| 138 Apr 21|| 152 ly | 158 ue. 
won= wece| ---- o--| ---. -...| Lest Sale)253 Apr’08| ---.|Connecticut River: . 190} 244 Jan 14) 253 Aprz2|! 244 Dec] 299 Meh 
29 |*____ 129 | 129 129 29 117 Jan 2} 133 
8912 70 70 | 70 67 ‘Apr 27| tle iz, 
78 85 | *78 85 | *78 a 88 Men 
10 “10 | “¥9ie YO | “#i_ To “Died 
44 45 | 45° 45 | 44° 46 |# ; vat Tite Jan 
*15ly 16ly) *151g 1614) *147g 1573 Lew Sak\1%3 Apr’os| _...|Mexican Central. 100) 25%; Jan 
13514 136 | 13519 13519} 135lg 137 | 1361q 137 | 13612 137 691|N Y N H & Hartford_ 100 128 Jan 6} 139l2Jan 20|| 1271. Nov 19015 Jan 
cakd : -...| 148° 143 13]Northern N H_______ 100| 143 Apr 7| 145° Apr 1|| 145° Dec| 169 "Jen 
“Les Sal\260 Apr’os| .-.-|Norwich & Wor pref. 100 200 Apr 6) 205 Feb 26|/ 205 Nov| 295 Feb 
185 185 |*1841g 185 74|Old Colony... ..__- 100| 175 Jan 11/ 188 Apr 1] 175 Oct | 2004 Jan 
*25 29 A ie. eet 1)Rutland pref__...__- 100] 25 Jan 15) 29 Apr 2 25 Noy 
Last Sck\70 — Apr’o$ 2-5; | Seattle Electric schle eaten 100} 70, Feb17) 75 Febillj) 82 Aug Jan 
---. 9014] 901, 901: 3 -----.-100] 88sJan 2] 95 Fe 8334 Nov] 108 Jan 
13814 138l9| 1382 1401 7,882 Union Pacific Bs a oceedl 100) 110!2 Mch 2] 14012 May 8}| 10012 Oct | 182t. Jan 
*801o Silo] *80lg 811:  - FF eee 10u| 783; Apr 4) S84 Jan 13 783, Nov Jax, 
Lest Sak\155 = Apr’os} _-._.| Vermont & guerre = 150 Jan 12! 155 Feb 11!| 1451g Nov| 179 Jan 
841g S4lo] *84 S4le 46|W cat End § 5 76 Jan 2} 873;Mech31'| 7/4 Dec 
*101 103 |#____ 10215 pre 80 96 Jan 2) 105 Apr 7|| 94 Nov} 110 Meb 
acdwl sues acca) nase aacdl | 2aaeee Mpeeer so wore Mish Roch..100| 189° Mch30) 140 Mch30)| 140 Au:| 147 Jan 
iscelianeous 
19 19 | #18tg 191s} 1914 1914] 1914 1934) 19, 191s] 19!g 193, o00) Amer Agricul Chem. -100 13 Jan 3) 205s Apr24)! 10 Oct! 26 Jan 
*84 8514] 85. 85 | 850685 | 8585 85 85 | 86 86 85 pref Si ee 100} 77 Mchi7) 86 May 8|/ 72l2Nov| 95 B 
5 57s} 5%ytC*G 57g] 5%, 57s] «5g ST] Sg S| «2,061 Amer neu Service--. se 4 Feblv| Gly Apr 29 31g Nov 134 Jan 
14 141g] 141g 1414} 141g 14lo} 141g 1419] 1419 15 14lg 1433) 705) Do pref.._-..-.-- 91g Feb 25} 15 May 7 912 Oct} 33 Jan 
12634 127 | 1263, 12734) 127 12712| 12714 12783] 127° 12719} 1263, 127 | 1,184 Ainet Suga? Retin ~~ 100 9914, Jan 2] 12§le Apr 2s 93 Dec 1371, Feb 
1231g 1231] 123 1281, 123 123°] 123 123 | 123 124°] 123 123 244] Do © pre tea S 100] 106 Feb 18| 124 Apr1ij| 105 Dec] 1313; Jan 
11734 118!<] 11714 118 | 11712 118 | 11712 118 | 11714 11734 1173 1173;| 4,464/Amer Telep & Teleg_.100| 99 Jan 2) 120%3 Apr24|| 8914 Nov] 1341+ dan 
20 «20 201g 20le| ¥19lo 21>] #1934 21 2014 2014) *20 21 150 oo Voolen....100} 16 Jam 2} 22 Jan 4j/ 12% Nov! 361 Jan 
84 84 84° 843; 84 84 84 84lo} 84 841s} 8412 84io} 570] Do pref__.___.___ 100} 773; Feb19| 88 Jan 4/| 69 Oct} 102I>Jan 
*3 334} *3 334) #3 334]. *3 334 Lest Sale|3 Jan’08} -.... Boatag’| Land “eee 10 3 Jan 7 3 Jan 7 3 Mch 4° Jan 
*109 ___.]*#109 110 |*109 110 |*109 110 Lest Sale|109_ Apr’08}_ -._-|Cumher! Telep & Tel_100| 9%tl2Jan 11} 1107 Feb 3 9312 Nov} 115 Jan 
*17 «18 | *17 18 | *171q 181+] *161y 17 17. «(17 :*'| *17 18 25|Dominion Iron & Steel. 1433 Jan 6) 181g Apr15}| 1212 Oct] 25 Feb 
*41g 43.) edly = 435) 41g 4] Ag 435) Lest Sale|4lg = Apr’08} ____|East Boston I.and_-_-___- 4y Mchi3} Sig Jan 25 3!2 Oct Ol, Jan 
*210 213 [#210 214 |*____ 214 | 212 212 | 212 212 | 213 213 42|Edison Elee Illum__.100| 201 Mch17/ 214 Apr29|| 185 Nov/ 230 Jan 
134 134 | 134 134 | 1337s 1341y] 134g 1341] 13414 136 | 135 135 381|General Electric. ____ 100] 111 Jan 2) 136 May 7|} 91 Oct! 162 Jan 
5llg Sills} 5llg 5ile} 52 52 | *51 Sls} Sllg 52g) 52lq 5214) 1,110 meeennets Ges Conise 49 Mch23| 573Jan 15]) 43 Oct] 6653 Jan 
87 87 86° «87 87 87 8634 87 ee 861g 86lo} 156 <a gee 100| 77 Jan 2) 871g Apr22|| 75 Nov| 86l» Apr 
#193 ....#193 - 1941g 1943, 195 195 | 195 196 195 196 53| Merzenthaier Lino ._-100] 192 Apr16} 200° Jan 18]] 185 Nov] 215° Men 
*1lg lig) *1lg Its] *1lg Igy gta} Mg_stgy 18g 8s) = 350/Mexican Telephone_- 10} 1 Mch 2} 2 Jan 23 11g Dec} 43, Jan 
*40 50 | *40 50 | *40 50 | #40 50 Last Sale| 43 Apr’cs} ---.|N E Cotton Yarn....100} 40- Mch 5) 59!gJan 14)! 46 J’ne! 75° J'ly 
*75 80 | *75 80 | *75 80 | *75 80 Last Sate|75 6 a a eS 100| 75 Mch23| 80 Jan 14 80 Oct] 90 Jan 
*113  113l9] 11312 11519] 113l2 11312] 113g 11355] 113l2 11334) 11334 11334) 415|/N E Telephone--___- 100) 105 Jan 4) 119) Jan 20)) ‘6 Nov) 126 Jan 
158 159 | 15834 159 | 158° 158lo} 158 159 | 1584 15819} 15853 1587;| 303/Pullman Co.___.___- 100} 147 Jan 2} 161% Apr29)| 134 Nov] 182 Jan 
#914 10 | -... _...] 99le 10 *91o 10 *9lo 10 Qo Yl} 25|Reece Button-Hole_.. 10 9 Aprl0} 10 Feb21 4% Nov] Il an 
-..- ----] 10012 101 | 10012 1003; 10012 100%;) 10012 1007; 100°; 101 396/Swift & Co -100} 88!lgJan 2) 101 May 8} 76!g Nov] 113 Jan 
*2)0 = 2119] #20” «211g] #200 211g) #20 22a] #202119} 21le2Ile solTorrington, Class A-_ 25] 20.Jan 3/ 22 Feb 6]| 20° J’ne| 2%i0 din 
#23 25 | #23 25 | #23 25 | #23 25 °| #23 25 2ls 25 -—. On Wer. |. 5. 25] 24 Jan 27/ 25 Jan 14|| 242 Nov] 27% J'ly 
*1lg 2.) wily | *11y -___|#.___ 184] | Last Sale|13g_  Apr’0S ___.|Union Cop L’d & M’g_ 25| 14 Mch23] 212 Jan 28 1° Oct | © 6% Jan 
137 137 | 13619 138%] 13716 138ty] 138 12333] 13712 138 | 137 138 | 1,811/United Frutt_.______ 100} 114lgJan 2) 141 Apr 16)| 10112 Oct | 120° Dec 
533g 55le} 541g 55lo| S4lo 55's) 54le 55 54° 5434) 53te «554 | 10,334) Un “ee Mach Corp-- 38 38lgJan 4] S5!e May 2)! 36 Oct| 6y dan 
2813] 28° 28's} 2715 281s] 28 28 28 28lgi 277g 27%! 285) Do pref.-..-..._- 247g Jan 3] 28l2 Feb 26|| 235 Nov| 29 dan 
361g 3633) 3512 3573] 353, 3612] 36le 363,) 361g 3624) 3614 363,/10,828)U S Steel pa SEAS: 150 20 Jan 2) 37 Apr2si/ 22 Oct] 50% Jan 
10133 1014s} 101 101 |21001g 100%] 1005s 1¢ 11g} 10083 10034] 101 101 | 1,678} Do o pret “pees 100 $7!z Jan 2} 101l2 Apr 30|| 791g Nov| 1073; Jan 
*6lg 7 *614 #61 6lg 7 *6lo 7 61 - a ~ hah 0 ele & Telez_ 100 Feb 3} 8 Jan 31 4 Nov| 9 Jan 
*35 «70 65 651 67 | *65lg 67 | *65 67 | *65 re Jan 9} 70 Jan 16) 50 Nov] & Jan 
®t ee 5. Se Ses ae ae 30% Feb 18 272 Apr ll}| 2614 Nov| 78!» dain 
sean wake cena wcnal Sta (3 11.38 oc) | Bee eee 347g Feb 19} 347% Feb 13|| 76 May| 80° Feb 


*13, 2 *13, 2 *13; 2 *13,; 2 Last Sale| 1%« llgFeb21} 3 Jan 18 5s Nov! 6lz Féb 
26 =—- Qéitg] #251; 2W6lg' #26 = 2GTg]-QGlq-V7lo! 27-27 ; 820) A’ 24 Apr23| 33le tan 20}} 20 Oct | 74t; Jan 
6014 61 5934 611g 607%, 613s) 6134 627, 617g 6313} €3%4 6253/41,471/ Amalgamated ites 45 Feb19| 631g May 7|| 42%, Dec| 12) /an 





#2300 «24 «| #222 23 | #22te 23 23 «23 231g 2312} #2314 ____ 105) Am Zinc Lead 203; Jan 13 2610 Jan: 20 19 Nov 3 van 

Ms wm Wy | pa tps ae aoe es in ss 435) Anaconda -._... 2-2 28 Feb19| 401g Mch27|| 26 Oct} 78 F 

*3lg 3l2} Ble Bln} Blg BIg] «BUA St ar 1,135) Arcadian .._..-..-.- 35 314y Apr29} 6 Jan 15 23, Oct | 15% Ji 
18 18 | *17% 18 18 18 18 183, TH 18lso} 18 18 | 1,578) Arizona Commercfal_. 25} 14 Jam 2) 20% Jan 29 734, Oct | 28! May 
#40) ....]*®.40) ....]*.40 __..]#.40  ...| Last Sale|.80 Apr’08} -..-|Arncid __.-_.-..___- 25} 40 Feb 14) .46 Apri5!| .35 Sep 2° Jan 
wode, eatin Jase camsl wane, <eb-] <0 <sg0) See Oe Meet. to lee Meee. foo S52... ), a A SE-B pee lg May| TsJan 
101g 1033] 10 10a} 101g 235g) 13 1414) 12le 1353] 1314  1334/12,214|/Atlantic _.--__.___- 25} 8 Apr22! 144 May 6 612 Oct Feb 
*.25° 20 1*.25 40 14.25 .40 | #28 _...] .25 .25 |*.25 50 50| Bingham Con Min & S 50 WApr29) 63; Jan 20 41g Dec} 37 Jan 
*.40 .60 | .40 60] .50 .50 |*.40 .50 |*.40 50 |*.40 _._.| 300)Bonanza (Dev Co)___ 10] .35 Feb19) .74l2, Feb27!! 35 80 Jan 





121g 1253] 117% ‘12tof 12 12%] 12 2213 12 124) 12 12 | 3,843) BostonConC&G (rets) £1} 10lg Apri3} 17) Jon 2% 335 Nov| 33! Jan 
12 1414} 9,765] Bos & Corb Cop & Sil ps 5} 114 Apri4) 1414 May 3|} -..-..... 
225g | 9,344/ Butte Cozlition ..__ 5 2314 Apr 2 


' 116 van 30! x9 Oct |.198 Feb 
660 106|Calumet & Hecla 5 i 5) 
23 355!Centennial. .____- 





















































-41 | 1,035/Cons Mercur Gold__.. 1] .25 Meh 6! 40 Jan 23|! 25 Oct] .62 ie 
6919} 5,431|/Copper Range Con Co.100| 55! Feb 18! 70l2 May 6|| 444 Oct | 105 Ja 
94] 210) Daly-West___.-...-. 20 Z% Jan 3) Jen 18 7le Dec] 2019 4 
210 Dominion ou Laver 100} 4753 May 4| §llo May 7||} 40° Oct | 70ls Meh 
~ Apr 08} ....| Do pre = 100} 9412 Apr 22; 9412 Apr 22}} ¥5 Wov| 114° 
ans 1} ..../Eim River... ...... 12} 99 Mch 6 2 Jan 18 3, Nov 
669) Franklin _-.. _.-... 25 614 Apr22) 10!2.Jan 27 6 Oct] 29% Mech 
98 100|Granby Consolidated_ 100 80° Jan 2) 95° Mch27}} 65 Oct | 151, F 
814] 2,518]Greene-Cananea _____ 67g Jan 2) 3 Mch27 Sly Oct | 1758 
ae. 50| Guanajuato Consol. ._ 4 2 Feb26) 2% Jan 22 2 Dec 5ig Ji 
193.{ 1,123}Tsle Royale (Copper). 25] 173; Feb17) 26!4 Jan 27 lle Oct | 3614 Jan 
14i<| 1,22&]La Salle Copper----._- 25) 12lgJan 2) 174g Jan 14 %” Oct | 30° Feb 
3 85| Mass Consol... .______ 25 214 Mch 6 414 Jan 18 28 Nov} iy Jan 
59 100] Mayflower __________ 25] .25 Jan 10} .50 Jan 22|| 40 Novy| 1%Jan 
21 648|Mexleo Cohs M & S__ 10! 4% Feb19! 8 Jan 18 53; Nov| rst; Jan 
Ts; 735| Michiean .......-... 25 74 Feb25 12%; Jan 20 63; Oct | 24le Jan 
69 692|Mohawk._-.-..-__- 25| 45 Feb19) 58 Jan 1s|/ 37 Oct} (6l3 Jan 
- & 200} Montana ConsolC &C 10 lo May ¢) 14g Jan 24 1 Noy Ble May 
5g «117: 1,178|}Nevada Consolidsted_ 5 83g Jan 2) 1234 Mch25 58; Nov 20": Jon 
5%-110,675|North Butte. -_.__-- 15| 403; Feb 19 £93; Apr29|| 20 Oct} 120 4 
Apr’os} ..../Old Colony .__..-.___ 25} .50 Jan 15) 85 Apr2) le Sep 2ly Jan 
3514] 771/Old Domimilon-_-___- 25| 28 Jan 2) “40 Jan 2s|| 18” Oct Feb 
84 315|Oscevla ..---__.-._- 25| 77 Feb19| 92 Jan 14|| 71 Oct] 181 Feb 
21) 5,861 Parrot (Silver & Copp) 10} 10!2 Jan 11| 2219 May 7 83; Oct | 35 Jah 
Mch’0S}| _._- al oe Consolidated 25 1¢Mehi1) 144 van 25 1g Dec} ie 
$3 287/Quin _.... 25} 77° Feb19, 9%leJan 15]} 70 Oct] 148 
3 385 ode. Tsiand...___- 25 2 Mchz6! 4leJdan 20 2 Oct | 12%; dan 
3{  200/Santa Fe (Gold & Cop) 10} 15; Apr 3) 25gdan 20]! Me Nov| _7lz Jan 
121;{ 3,257|Shannon _..-..___-- 10] 9% Feb 19| 135g Jan 20 7ig Oct | 2454 Jan 
1S | T,@pbeupertor ........2...5 25] 14 Apr 3] 19le May 2]| ..-..----] -..------ 
58 65)Tamarack -.-.-...-- 25] 56 Mch20) 77. Jan 20]} 51. Oct] 170 Jan 
14!c] 2,177|Trinity...-------22 25] 121g Feb \p| 18%; Jan 14|| 8s Nov] 4214 Jan 
Ap-OS United Copper-----. 100 453 Mch? Ste Jan 8 7 Dec| 774 Aten 
: SS <> 10¢] 23% Apr 16! 26 wan 3i| 22 @ct| gi May 
United StatesCca &O' 25] 9 Mch31| 24% Apr23); 7lg Nov} 13% Jan 
US Smelt Ref & Min. 51} 28 Mch (| i9lg Apr 23|! 2484 Oct 70 Jan 
oO pref........__ 56| 37 Feb! 43 Apr23|| 27% Oct} 49 dan 
2 3]Utah Consolidated. r} 29IeJan 5] 41! Mch2s|| 25!2 Oct | 79 Jan 
29 201g} #281; 291; 29 29 | 29 29 30 30 28 297.| '225|Utah Copper Co_.__ 1 287 May 8| 3114 Apr 2}| _.-------|:-----<-- - 
#21924 23, Qs) 23, 3 27g «= 2%) *2y. 8 e 3 515/ Victoria —..-- ae 21g ApriG| 53;Jan 14 3le Oct 118 Feb 
Ree PO dee 2, pee age Last Sa | 1.061 Suly Ml.) ae 3. SRLS tt eee ae 1 Ma3| _ 3g atch 
*43, =5 43, 43,) #435 5 5 5 5 ¥*47g 5I: 203)Winona -_- | 4loJan 2) 34 Feb 7 (2\2 Nov| M4 = 
#126 130 | 125 125 | 125 126 |*125 130 |*127!2 130 | 130 124 332| Wolverine - !} 115t2.fan 2) 134° May 8|| 93° Oct] 198 qs 
*.60 .75 |*.60 .75 {*.60 .75 | .60 .60 '*.60 .75 | .55 = .55 200) Wyant __- “1; .55 May Sl? “ileten ell 410 Nov 38 Jaa, 











c¢ Betore pay’t uv! assess’ts called iu 1907. * Bid and asked prices. Gd Newstock. e Ass't eaid. h Bx-rigavs. du Ex-div. and r.gats. 0 Ex-stock div 
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May 9 1908 | Boston Bond Record. 
oe = 
BUADD s BONDS ~s 
N STOCK EXCH’GE Pa BOSTON STOCK EXCH'GE|EE! Atuay, | waave or 
WEEK ENDING MAY 8 WBEE ENDING May 8 S| Mays Iast Sale 
———— i ; 
Bia AskiLow High 
ne 4s....1908) J-y Illinois a $a....1910/ 9-3) 98% 9x4! 984 ot 
am Pelon & ol coll tas 1929) J-J Me rts deben 68...1913/A-0| 964 974! 97 
an nvertible 48. - .1936|M-S @ Falls &Sioux Cleat 7s..1917/A-O} ...... 00... 
Commit Paper 1st815861919/J.J Han C Clin & Spr 1st §8...1925/a-0) 277777 777777 
ten Top & § Fe gon x 43-- $08 ped yee ys han G Ft Scott & M be 21998 an New iisi 
4s....J'ly ov pr’¢ Kan cout ecco 5 164 
C7 say 1 aN 85% Jne'07 Kan GM & 8 ron 4s-...-."1034M-8 
‘ht ist 68. T* Perper ex income 58..... ‘ 
re. 4 iis” reir Kan © & M Ry & Br 1st 501929 -0 
Boston & Lowell 48..-. J-J Sep ’06 Maine op cons 1st 7s8...1912)A-0 
Boston #& Maine 493.-.-.-1 J-3 Tia Marosl..-fe222~" 222727) "Cons tnt 452 ---- on. 912/a-0 
Boston lL 1st3 F-A -|11215 Jan '03 M Hough ad Ont ist 68.1925/A-O 
pur & Mo Riv ex 68...----] a-d 104 Oct ’07 M mtral cons 48..191])J-J 
‘Non-exempt 68... I-J 02 Sep U5 lsteons inc 38....... Jan 1939\J"ly 
@ fund 48.....--.. J-J Apr’ 24 cons inc 38....... Jan 1939}3"! 
pitts & Boston lat 6s. A-O J’ne’v1 Mich Telepist BER iccodevs L917\J- al 4 
Naar Rap & Mo & 1st 78.1916|M-N 234 Nov’06 Minne Gen Elec con g 58 1929) J-J| ...... 22.2... 10214 Aug’d4|_ 
ad 78 te d-D 11% J’ly’05 ow Eng Cot Yarn 58....1929/F-A| 96 ...... 96 vii 93 = 9B 
‘érmt lst g 4s..May1920/Q-F 94 9% New Eng Teleph és 2, BRS pee 109 Feb’08}.... 
teak lows. Biv ist 58.1919) 4-0 103 Oct ’07 $B cacccccdecrocecoe _,, , eae 1004, Jan ’07}_. 
o3iv lat 49.....-...1919]A-O 98 Oct ’07 MMRS cadiebdokeepese din’ 916/A-0 ee. 
pyearare Ad ys Leann 15}M-N Apr’v& New Bhgland cons g 58...1945/J-J 
ver Exten 48.. 2) F-A 97% J’ ne'07 boston Term Ist 48..... 939/A-O 
N 48 .....1927|M-N 9843 Apr’08) NYNH&H con deb 3481956) J-J 
Ba 8 Wet 1)M-8 9745 May’07 a oS cay ld 48 ...... 924|F-A 
Minols Div 3198.....- d-J Jan ’08' 8 86 ores Tee be i av con g 4s8..1946/ J-D 
Minas as See Gt Nort! reg BB Lint Line tee Ma:-- 922|\F-A 
go Ry & Stk Yas 5a. 915) 2-3) 1 Sale |102 103%} 20]) 99 a ft Beay alley allt, & 919\ 5-0 
bretanding g 56 940/A-O] 87% 88%) 88 88s} 2] 85 ly a by, con gen 4 941/J-J 
3 St P Dub Fe ) ere SS Apr’0@)...0...22. ...... Canadian 1st 481949) J-J 
M & St P Wis V ‘iv 66 ade sanece chhdus SS Weewe....0 i. .4. Savannah Mise 1ateods ba. 952) J-J 
qxe Mich io 58.1931|/M-N Seattle Elec 1st g 5s...... 930) F-A 
W Mich gen 5s....1 1921) J-D Terre Hante Elec ¢ 5s....1929) J 
& Mont cons 48..192u/ J-D y ergy + ty: ndesbais 318|M-S a 
a pase He lst g 48...1943 A-O Union Pac RR &1 gr g 48.1947/J-J ae % 199% 
a kiver 1st Ss...... 1927|A4-O 20-year conv 48.......... I27\5-d 3%; 1 ean } Su% 
Gr kap & W Ist 48...1946/A-0 Umitea Fruit conv gen 5s.1911|/M-§ ciel 
octet aa lat s f 68..1940|M-N Ls ply sy Corp 10-60 yr 58.1963|M-N 1 a0 197% 
j 1908/M-N eo meed sien 15|F-A ..-.] YBN 96% 
M-S odicansud cdancol MEE WB Lisnotcatccncdccs 314\M-S Sip aiaceas = 
7|M-8 96 r’0s}.... Sela deventure 4s....... 916|M-N Ticks cobs 
<< eeges -|128% O08}. ... 138 15 Gold 48. ....-.-- 17) F- tell -aitbos oapeae 
ose 1 | eee 40 Apr’05 : Western Teéleph & Tél 58.1932) J-J 91 35), 79 94% 
aru CB & Q coll tr 48 19211 J- +e 94%) 94 ay “wat 1373. Wisconsin Cent 1st gen 481949/J-J| ...... ...... 94's sep Us So secree 
cqsmauumemmacmmpeeroeatens id tba chase 94 4 967.1) Wisconsim Valley lsv 78..1909|J-J} ...... 2.2... 109% Aug’05}....|)...... ..22.. 
= No price Friday; latest bidand asked. {j Flat price. 


Nore—Buyer pays accrued interest in addition to the purehase | price for all Boston Bonds. 








Philadelphia and Baltimore Stock Exchanges—-Stock Record, Daily, Weekly, Yearly 




































































































Share Prices—Not Per a Prices . Range Since Range fot Previous 
Sent of. the ay er oo Jan 1 1908 Yéar (1907) 
baturd Monday Tuesday | Wednesday eek | (For Bonds and - 
Nays | May 4 May 6 May 6 May? May8 |shares| Stocks see below) Lowest | Highest || Lowest "| Highest 
Baltimore 
edad O6n. Gas EL L. & Pow.100| 20 Jani5| 20 Jani6|| 3$4Jan| 36 Jan 
ret --10U0} 65 Mar26 Aprz3}} 80 36 Jab 
Jan 874 Apr28}i 73% Nov| 97 Jan 
5 ¥eb 12 a 10 Noy| 23% Jan 
at: Tiy Lik) #115 12 6 2a prot.-------100] 10 Keb sy 11% Marz5}] 24. Dec} 4 ° Jan 
PT0%S cee] cloeee ecceee] #1045 12 Unites By & Bicetrie.. 80] 10 dant] lim Marzal| —S%Oct| 18 J'e 
Philadelphia 
44% 44%) 44% 44%) 44% 44%) 44% 44%) 44% 445) 44% 44m) | 211] Atierionm Hallways... §u| 49% Mar 0| 44% Apr24)) 484 Dec) G1 Ja 
$95 30 | 29% 2 29% 30%) 804% 304] 80% 30%! 30. 805) 5,740lCambria Steel ......... 26% Feb 10| 30% M 22 Oct | 474 Jan 
Big M216 9 O%qj *91iig 99%) *BI1,;— 97%) 9% 9 9 104% 8 2. 7% Oct} 11% 
an 44 *4. 4] 45 5 | "44 5 | 945 6 | 4 OG 3 3 
914 22%] “214 22%] 91% 2%] 21 22 | +21 28 | 2ik By 86 
ii 7% 2% 7 27% 7%! 7 Tol =7 Fel 6% 6% 1 
#925, 83 | 82% 82%] 82% B24) 82% 824] 8B 4] 85. BS 
9 50s] 58% B9y! 69 59%] 594 5944] 594, 5Y%| 59% 60%! 
a CB ets 185 La} 1 io) sm 2 
08:2 Gu%| 69% 6015 c| ZG, BUR] 59% 59% BO% BOS] 5V% 59%) 
dy 40%) $40, 405) 40% 40%! 40% 40%] 40in 40%) 39% 40 
Brig Stizg] 8% Bye] Big Sllys) 8% pp Bigs] 8% Sg 8H 8 
3 sy] 18 ist 18 18%| 18% 154] 18% 18%| 18. 18 
4% 555,9] 54% 55 | 58% B5ly—] 55 55%) 55519 S616] 55% 57 
ie az) es) eae ain] aoe ai | “Gos deel a Ghd tio] 324406] 47 Jan 
~ erg Bets 4 
Sa% bi7 “Sa% BS] bay 66.| 65" 65 | B3% S541 55% 5541 4,706 4% Mar 9| 581s Apr 1% Nov} 6U% Jan 
Sie S24] Siu ‘s2y] Sa B34] 884 88 | 85 BOM 3X 87 5)21,980 73% Jan »| 87% 4 Oct | 96% Jan 
RBia <. _ Ot ES ERE. ae ee es, tieicaaiaal Son «bade iswete oseces 25 May| 30 Feb 
PulLADELPHIA PHILADELPHIA | Bia | Ask PHILADELPHIA | Bt | Ask BALTIMOKE Bid | Ask 
Ph 2a 5a * vees--|+2-..|| Chas RYG& £168°99M-S| 87 |..... é 
Ooh Mt 76 iet...-¢DI 109%|i10%5}] Chari O@ A ext 65.093) .-....|°2-022 








Bonds 
Al Val E ext 7s 1910 A-O 
Alt&LVE) 98°33. 














sates all 


Annuity D 
Gen cons 4s 20U3.M-N 
V ‘Tran con 48’35J- * 


58’19.5-J 
Penn gen 6sr 1910.. Var 
Nee wy 5ar 1919...Var 
co 


Income 4s 1939...M-N 
NoOhioTrac con. 



























Inactive Stocks 
Ala Cons Coai& yeemy) 
Atlanta & Ghariotte."100! 
Atlan Coast Line RR.100 
Atlan Coast L (Conn)100 

Canton Co 100 


Bonds 
Anacostia & Pot 5s....... 
Atl & Ch ext 44s '10.5J 
Atlan C L RR4s1952M-8 
Atl Coast L(Ct)ctfs 5s J-D 

Ctfs of = ebt 4s. as 2 




















ola uwiawaies 


1 
6s...1920 J- 














To oe ae .-.. ||. Con 48 1939........ A-O Balt CPass 1st 5s’11 ON 2 
nopah he | ot N 8'4|| Penu Steel lst 58’17 M-N Balt Fundg 58.1916 M-N| 107 series 68 6..M- 
Gnion Tr INE, 53.3200 ni... cc ace People’s Tr tr 48°43 Exchange 3198 1930J-J| 93%|...... 4th ser 3-4-58 1921.M-S] ......]. = 
uae nited NJ RR &C..100) 242 |...... F Co Isté& col tr 5s’49 M-S Balt& Pist6sml’11A-O| ......)...... 5th series 58 1926.M-5S} ......)...... 
it Trac Pitts pref..50| ......|...... Con& coi tr5s1951M-N lst5s..°29M-N/| ......|...... Va (State) 38 pew ’32.J-J) ... ..|..... . 
ck Iron & 7 || Phil Elec gold trust ctts. No Balt, Div 581942 J-D| 1124)...... Fund debt 2-38 ign 33 Ja} ,91%)...... 
eat Jersey & SeaSh.50| 47 |...... Trust certifs 4s......... Cent’! Ry con5s1932 M-N ates, Bae West N C con 68 105 4/106 
estmoreland Coal....50} ......|_..... P&E gep Mog Ext& [mp 58.1982 M-S| ......|...... Wes vaca iscéeli s3 paula aaese 
Kes Gas & Elec. 100) 7-777 )| 7277. Gen M 48 ¢19 o wees Chas CityRy 1st5s’23J-J| _.....|.- ~o7 |] Wil & Weld 58..1935.3-3} ......)111 








* Bid and asked; no sales on this day. { Ex-rights. {| $7.50 paid. t$12\ paid. $910 paid. {835 pad. a Receipts. b $25 paid ¢$30 paid. $424 paid 
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Duvestment and Railroad diutelligence. 





ean be obtained. 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 


We add a@ supplemen: 









































































































































period. The returns of the street railways are brought together separately on a subsequent page. 
$$. 
Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Late Date, 
Ree | 
ROADS. Week or | Current | Previous| Current | Previous ROADS. Week or | Current | Previous| Current 
Month. Year. Year. Year. Year. Month. Year. Year. “ear, Year. 
- nc 
| $ $ $ $ $ $ $ $ 
Ala Great Southern|—See Sout/hern Ral!/way. N YC & Hud River] March -_-_/7,116,622|7,814,163/71 236,816 70,999,311 
Ala N O & Tex Pac. Lake Shore & M S/March _-.-_-_/3,289,941/3,700,694 32/521,300 32,366,418 
NO & N East-_-rj2d wk Apr 46,000 57,000] 2,384,711] 2,405,320 Lake Erie & West|March ...-} 355,180) 405,399) 3,656,40 879, 
Ala & Vicksb.-.-rj}2d wk Apr 27,000 27,000] 1,251,824] 1,218,645 Chic Ind & South|March -..-| | 266,847) 271,456} 2,260,043) 1,920/493 
Vi Sh & Pac-r/2d wk Apr 24,000 28,000} 1, 222, 570| 1,238,168 Michigan Cue. March _-_-_-_/2,081,38 .350,704 | 20,537,036) 20,374 961 
Ala Tenn & North..{March ---- 3,978 4,696 1.612 31,893 Cleve CC & St March ____/1,911,079/2,014,521|19,514,679 18,806, 
kAtchTop & S Fejslarch ._-.-!7,401,519/8,433,704/70, 210; 1374 69,392,962 Peorla & Rd March --.-| 210,935) 231,870] 2,242,758] 2,296 700 
Atlanta Birm & AtijMarch ...-| 133,65! 142,066) 1,357,764] 1,158,744 Cinicn North....|March .... 71,546 76,586 703,094 774,625 
Atlantic Coast Linc{March --_-.-/2,442,022/2,616,752/19 ttt 212/19,957,337 Pitts & Lake Erle|March ---.]| 779,612]1,077,047] 9,874,868)10,625 848 
Baltimore & Ohio-__|March —-.-- \5°310/640 6,493 268/58, — a 60,569,318 Rutland ........ arch ....] 208,995; 21,901} 2,233,500] 2,125 178 
Bangor & Aroostook|March _...| 288,380) 325,122) 2,22 38} 2,378,01 N Y Chic & St L_|March -..-| 889,840 58,685] 7,716,4 7,599,505 
Beliefonte Central__| March ..-- 4,098 5,197 rt "307 43,807 Total all lines_...]March ...- 17181978 19123026] 172396998 171759436 
Boston aine_._r}} 9 ae |2,883,615 pet Pe Al 8 Le N Y Ont & Western|March -__-| 607,402 46,4 6,023,100) 6,073,542 
Bridgcton & Saco kj} Mare 3,323 3,7 ,258 35,514 || N Y N H & Hart_-_r}March _-_--/3, ere 2 tere 40,410 ,62. <a 
Buff Roch & Pitts_1/4th wei “Apr! 121,748} 213,86C! 7,273,449] 6,890,651 || N Y Susq & West-__|March ---- 9,890] 274,933] 2,503,7 276,395 
Canadian Northern -}ith wk Apr| 172,206] 212,700] 7,683,100; 5,659,400 || Norfolk & Western_|March --_-- 20 59. 373| 2,777 454/22 808,735 22,861,176 
Canad.an Pacific. --j}4th ws Apr| 1,463 ,000]1,993 ,000]60,328 .031|58,379,116 || Northern Central__|March _---| 899,910|1,011,910| 9,564.77 178,379 
Central of Georgia._|4th wk Apr! 199,900 76 ,000)r 9,844 ,943 010341 ,116 || Northern Pacific...}March ---- 4,772,906 5,455,949 53,736,412) 49,593 302 
Central of N Jersey_|March ----{1,790, si} 2,075 932] 20,371,130/19,449, ‘568 Pacific Coast Co__.|February__| 411,910) 539,493] 5,186,624] 4,7 746, 
Chattanooga Seuth.|2d wk Apr| 1,5 4,053 88,107 129 ‘079 Pennsylvania Co_-_r|March ----|2,930,174)  ------ 348,202). gaa 
Chesapeake & Ohio_}|March ----/1, nes. 031 meer 793 20,383,365/18,765 620 || d Penn—East P & E|March _-_--_ 10997 169] 13166 969|117046 882 145616 583 
Chesterfield & Lanc|March -.-- Be 6,503 50,76 39,133 @ West of P & E_|March __-_-_| Dec.1,36/0,200 Dec.1,118, 
Chie & Alton Ry--1|March -.--/1 053'072 1,012, "497 9,445,662) 9,692,056 || Peoria & Eastern..|—See New | York Cen|tral. 
Chic Burl & Quincy1| March ._--}6,255,194) —--.... 0,750,238) .<..-- Pere Marquette..-r)March ..../1,142,174| —...-- 10,590,957] 
Chic Great West__rj/ith wk Apr} 176,961] 253,083] 6,812,000) 7,512,765 Phila Balt & Wash_|March ----_|1,285,807/1,362,707/12,755,001/12,281 20] 
Chic Ind & Louisv_}ith wk Apr) 121,101] 157,130] 4,349,914/ 4,954,092 || Pitts Cin Chic & StL/ March ____/2,158,353/2,677,288|22,361,902/22 ,907,647 
Chic Ind & Southern|— New | York Cenjtral. Pitts & Lake Erie|}—See York Cenjtral. 
Sac Miiw & St Pau.} March -~-~|4,777,616/5,035,811/44,189 591/45 ,746,395 Raleigh &Southport.|March __-- 11, 10,624 91,650 72, 
Chic & North West_}March ---_/4,935,619]5,706,105/49,544 ,408/|51,720,815 || Reading Company-|March -__-__]3,068 ,634/3,701 ,401/32,155,521/31,543 | 579 
Cc hic St P M & O__r} March --_--_/|1,042,033)1,147,276|10,097,708)| 10,694 367 Coal & Iron Co.-|March -.--_}1,603 ,782)2,562,234|28 ,407 863 27,889,082 
Chic Term Tran RR}\ist wk Apr 31,4 32,3 5,028) 1,285,325 Total both cos...|March -~-._/4,672,416/6,263 635/60 ,563 384/59 432 662 
Cin Ham & Dayt.-rj March ....] 352,606) --...- ae ~~ wanmae Rich Fred & Potom|February._| 148,575] 149,609] 1,276,710} 1,195,138 
Cin N O & Texas P|—See Soutjhern Raill/wa Rio Grande Junc.__|February - 41,391 58,485 569,629 561,598 
Cincinnati Northern|—See New | York Cen|tral. Rio Grande South. .|/4th wk Apr 13,182 13,888 506,745) 435 
Clev Cin Chic & St L|—See New | York Cen/tral Rock Island System} March ----/4,904,292|5,270,690/45,950 ,184/44,644,148 
Colorado Midland-r|March -_--| 142,708] 186,088] 1,727,036) 1,859,339 e St L & San Fran|March ~~ -~_}3,874 ,887}4,394 521/37 264 843/36 926 494 
h Col & South Sys-r/4th wk Apr| 239,914] 257,658/12,237,870/11,086,966 Evansv & Ter H|March ___-| 187,966] 175,761| 1.728.436] 1 726,684 
Col Newb & Laur../February~- 24,929 28,384 205,533 210,690 otal of all lines-|March ____|8,967,146|9 840972184 ,943 .465|83,297.326 
Copper Range----- ebruary- 54,016 60,002 556,150 526,566 || Rutland -......... New | York Cen ral. 
CORRES edccncace BOER ca 4 460 20,354 102,220 163,940 || St Joseph & Gr Isl_|FPebruary__| 106,639] 144,538] 1,102,523] 1,160,468 
Cornwall & Lebanon|February 18,832 38,015 222,491 320, oe St Louis & San Fran 4 m. 
Cuba Rallroad...-.j}March -..-| 235,415; 203,444) 1,510,627] 1,369 "389 St Louis Southw.-r/4th wk Apr}. 200,931] 240,177) 8,221,358] 8,584,909 
? Delaware & Hud--_{Margh ----/1,512,865/1,571,844/15,156 408/13 423,532 || Seaboard Air Line__|February -_|1,289,293|1,393 685] 10,564,334] 10,500,501 
Del Lack & West--rjMafeh ___-|2,414,135] | __-__- 25,359,669) | _____- Sem Ry......... March -_.. 29,779 eg ee Rice 
Denver & Rio Gr__rM4th wk Api| 425,600) 539,500/17,310,271|17,162,684 || Southern Indiana--_|April ...-- 99,122) 125,092) 1,594,964] 1,315,819 
Detroit & Mackinac}4th wk Apr 30,370 37,269 994:070| 1,074,891 || c Southern Pac Co_- rch ----|9,450,949]10259 544|96,350.537|93 306,970 
Det Tol & Iront Sys'4th wk Apr} 75,441] 113 '461| 3,357.374| 3.560.995 || Southern Railway-r|4th wk Apr/1,217,895]1,509,811/45,339,026 + 222,711 
Dul & Iron Range-r{Febru * Scie | ...... 5,200,062}... ...... — le & Ohlo.-rj4th wk Apr 82'474| '419.831| 8,.254:647 8,866, 
Dul So Sh & Atl.._rj4th wk 72,462} 103,548] 2,556,490] 2,622,950 CinNO & TP___|4th wk Apr} 206,808) 244 ‘039 6,678,907 6,791 870 
MONG abo odentent March ~~. _|3,768,160/4,560 961/38 ,179 385139 462,811 Ala Great South.r|/4th wk Apr 92,138] 125,653 Soe aes 3,268,904 
Evansville & Ter H|—See Rock| island S ystem. Georgia Sou & Flaj3d wk Apr 33,194 43,712] 1,829,583] 1,837,566 
Fairchild & N E’n_.|March ..-- 1,699 1,649 14,196 13,728 || Texas Central__.--. 3d wk Apr $5,194 27,740 O11, 044] 1,014,806 
Fonda Johns & Glov|March ~-.-_- 48,782 56,724 582,561 576,843 ‘exas & Pacific._._|4th wk Apr} 310,552] 484,838/12,620,924/14,098 243 
Georgia Railroad..|March ___-; 264,063} 285,256] 2,324,236] 2,349,239 || Tidewater & West_|March ____ +74 8,51 68 ,867 66.144 
Georgia South & Fla}—See Soutjhern Ralljway. Toledo & Ohio Cent|March ___.| 336,394 341,998) 3,415,133 3,588 664 
Grand Trunk Syst__|4th wk Apr| 916,773)1,166,617/35,200,198/35,951 ,034 || Toledo Peo & West_|4th wk Apr} 32,091 33,360] 1,035,895] 1,055,259 
ir nk West__j3d wk Apr} 100,838 16,411] 4,968,899| 4,875,439 || Toledo St L & West|4th wk Apr 69,203} 108,112] 3,276,804) 3,435,732 
Det Gr Hav & Milj3d wk Apr 28,464 30,425) 1,428,479) 1,479,576 || Tombigbee Valley__|March -_-_-_ 5,40 6,508 45,438 48,420 
Canada Atlantic_}3d wk Apr 21,967 30,041 3,732) 1,582,931 || Tor Ham & Buffalo] April __.__ 67,8. 80,578 724,661 696,8: 
Great Northern Syst} March --_--_|3,297,562)4,440,155/44,145,474/40,218,798 || Union Pacific Syst-|March ~_-_|5,345,264/6,200,050158 ,094 ,596) 56,272,577 
Gulf & Ship Isiand_|3d wk Apr 29,291 2°9 1,779,860) 2,006,402 || Vandalia ______-_- March ....| 748,278] -—..... 7,281,933] * ....-. 
Hocking Valley_---|March ...-| 446,480] 425,455] 4,842,940] 4,950,231 Virginia & So West.|April ----- 69,622 96,947 "890, 769) 867,061 
Illinois Centrai _.-_|March -_-_|4,425,455]5,076 ,630/42,165,655/42,124,348 || Wabash __________ 4th wk Apr} 554,652] 710,040/21,756, '097|22 657,603 
Inter & Great North|4th wk Apr| 147,000] 225,000] 5,882,992) 7,522,958 Wescem Marlyand-_|February -| 350,998] 407,049] 3,968 ,263 bt 527,239 
a Interoceanic(Mex)/4th wk Apr| 219,863) 189,525) 6,501,833) 5,932,879 || W Jer & Seashore__|March ____| 364,310} 398,810 4'366,370 4,009 ‘970 
Iowa Central_--__-- 4th wk Mch 53,202 81,1 2,550,524] 2,641,601 |} Wheel & Lake Erie_|ith wk Apr 76.988] 159,859] 4°580.795 4,922,818 
Kanawha & Mich__jMarch -_..] 141,198] 174,219) 1,590,504] 1,712,61 Wisconsin Central.r|March _...| 591,390) -....-. 5,676,374]  __..... 
Kansas City South_|March..-.| 708,896} 787,411) 7,053,835) 6,631,213 || Wrightsv & Tenn_-_|March --_-- 26,692 31,671 225,114 220,650 
Lake Erie & West’n|—See New York Cen|tral. Yazoo & Miss Vall_|March ____| 886,800] 866,884] 7,712,353] 7,293, 453 
Lake Shore & M Souj—See New |York Cen/tral. . 
-Lehigh Valley._.-rjMarch ~_--_/2,315,894 west * 315) 26,557 ,849) 26,031,009 . Current Previous 
Lexington & East._}March -_-.- 34,921 480) 393 658 416,586 Various Fiscal Years. Period. Year. Year. 
Long Island-_----.-- March ....| Dec. 2 Inc. 201,}5 
Louisiana & Arkan_j March -_-- 93,293 95,031 857,176 863 646 || Bellefonte Central__ Jan 1 to Mech 31 13,571 14.724 
Louisv & Nashv_-_rj4th wk Apr] 977,860/1,203,957/37,948 451139 835,203 || Delaware & Hudson Jan 1 to Mch 31] 4,327,677) 4,217,388 
Macon & Birming’m} March _... 13,402 15,279 116,168 135,792 || Manistique ___ Jan 1 to Mch 31 10,689 13,292 
Maine Central-_-.--rj March ot!) lee CRUG GEL > acacgee Mexican Railway - Jan 1 to Apr 21] 2,465,600] 2,485,900 
Manistique---_- -}March 3,29 4,15 43,495 58,596 |} Mexican Southern_ Jan 1 to Apr 21 347,441 417,811 
Maryland & Penn..}|March 28,047 28,68 86 66 263 ,412 |] New York Central____._._._-. Jan 1 to Mech 31/19,798 ,654/ 21,788,770 
a Mexican Central. .|March - 3,000 ,548}2 946 ,268)27,378 ,953)22,575,135 Lake Shore & Mich Southern_|Jan 1 to Mech 31] 9, 157, 364/10 429,137 
a Mexican Internat-|4th wk Apr 156,700} 258,998] 6,996,445) 6,912,788 Lake Erle & Western__-__-- -_jJan 1 to Mch 31] 1,022,006] 1,192,070 
a Mexican Railway_|3d wk Apr} 161,000} 135,500] 6,466,100] 6,099,700 Chicago Indiana & Southern_|Jan 1 to Mch 31 755,062 733,956 
a Mexican Southern 3d wk Apr 22,684 25,479} 1 ‘058; *088| 1 ,042,564 Michigan .Central__........- Jan 1 to Mech 31] 5,823,911] 6,718,518 
= New | York Ce Cleve Cin Chic & St Louis_...JJan 1 to Mch 31] 5,506,649) 5,664,572 
March -.-.- 82,562 68 ,085, 849,756 559,016 eoria & Eastern........... Jan 1 to Mch 31 674,335 698 ,978 
4th wk Apr 22,946 3 671,161 645,957 Cincinnati Northern __--_--- Jan 1 to Mech 31 177.703 222,660 
--rj4th wk Apr 75,333) 106,498] 3,278,039) 3,195,440 Pittsburgh & Lake Erle___--_ Jan 1 to Mch 31] 2,012,516} 3,191 "511 
-|4th wk Apr} 217,109 33,1 884 ,210)10,347,391 ND Solita nc aineentai eee ane Jan 1 to Mech 31 561,911 593,839 
Mo Kansas & Texas}March . 1,785 ,691/2,166,377/18 ,547 ,453/19,772, 06 4 New York Chicago & St Louis}Jan 1 to Mch 31] 2,471,849] 2,583, 1297 
Mo Pac & Iron Mt-_o}4th wk “Apr 1,168 ,000}1 ae pos: 37,121,188/39 ,073,2 UR Ot IE  cccacacnessne Jan 1 to Mech 31]47,961,960 * aire 315 
Central Branch_oj4th wk Apr! 36,000 000] 1,309,00 387,000 Northern Central__........-.. Jan 1 to Mch 381] 2,559,725) 725 
Total system__-_o/4th wk Apr/1,204,000 1,514,000 38 ,430,188/40 460,254 || d Penn—East of Pitts & Erle__.jJan 1 to Mch 31]31,375,441 37° 303, ‘541 
» Mobile Jack & K C}Wk Apr 25) 21,586 29,086] 1,244,881] 1,256,946 d West of Pittsburgh & Erie__|Jan 1 to Mch 31 ec. 4,3 9,4 
Nashv Chatt & St L}March __._| 924,825/1,139,918] 8,411,619] 8,871,888 |] Phila Balto & Washineton_____ Jan 1 to Mch 31] 3,599,863 °; 775,563 
a Nat RR of Mexicoj4th wk Apr| 409,741] 499,039/13,282,013/12,885,551 || Pitts Cin Chic & St Louls______ Jan 1 to Mch 31] 6,095,860] 7, "569, 622 
Hidalgo & N E_-|4th wk Apr 21,007 25,544 824,836 825.978 |] Rio Grande Junction____-.__-- Dec 1 to Feb 2 73,025 198 ,068 
Nevada-Cal-Oregon.|4th wk Apr 7,212 8.585} 283.737] 216,122|| Texas & Pacific_____.-_.__._- Jan 1 to Apr 31] 4,342,999] 5,787,123 
Nevada Central___-iMarch ___- 4.833 6,540 57,761 56,672 '| West Jersey & Seashore_-__-_-_-- Jan 1 to Mch 31 924,964' 951.064 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Weekly Summaries. Cur’nt Year|Prev’s Year| Inc. or Dec. % Monthly Summaries. Cur'nt Year| Prev’s Year| Inc. or Dec. | % 
$ $ $ $ $ $ 
3d week Feb (45 roads)....| 7.988,773) 9,600,421) —1,611,648]16.78 |] Month June 1907 (121 roads) .|18% 125,657 ie 235,109] +21,890,548/13.59 
4th week Feb (45 roads)----}| 9,770,696] 10,368,758] —598,062| 5.77 || Month July 1907 (116 roads) -|187,069.790|163 685,258| +23,384. "532/14.28 
ist week Mch (44 roads) -.---. 8,274,167) 9,470,790) —1,196,623/12.63 || Month Aug 1907 (121 roads) -|197,288 033 175,726,323 421,561 ,710/12.27 
2d week Mch (43 roads)....} 8,501 ‘487 9,754,748] —1,253,261/12.85 || Month Sept 1907 (118 roads) -|192 548 022/175 505,039] + 17,042,983) 9.71 
8d week Mch (40 roads) -_--- 81554,9 9,649,584) —1,094,597/11.34 Month Oct 1907 (120 roads) _| 213,697 ,727|196,843,678| +16,854,049| 8.56 
4th week Mch (47 roads)-..-| 12,637,773| 14,846,617| —2,208,844/14.88 || Month Nov 1907 (120 roads) -|189,988,564|184,197.391| +5,791 173) 3.14 
ist week Apr (42 roads)....{ 8,229,164) 9,469,719} —1,240,555/13.10 || Month Dec 1907 (123 roads) _ 174.422°451 184 ,893,810|—11,471,35 6.20 
2d week Apr (42 roads)_.-.-.| 8,138,475) 9,870,161] —1,731,686]17.54 Month Jan 1908 (122 roads) _| 151.758 ,406|172,283 ,006,—21 524,600) 12.49 
3d week Apr (44 roads)....| 8,247,262] 10,067,732) —1,820,470/18.08 || Month Feb 1908 (123 roads) _|141,256 206] 160 ,150,610|—-18 ,894 ,404/11.79 
4th week Apr (39 roads)__--.! 10,584,358! 13,847,233) —3,262,875/23.56 |) Month Mch 1908 ( 55 roads)_) 54,549,532! 63,700,200! —9,150, *668/14.36 
a Mexican currency. 0 Includes a s of Guif & Chicago Division. c Includes the Houston & Texas Ceutral and:its subsidiary _— in both 
rears. d Covers lines a4 operated. ncludes the Chicago & Eastern Illinois in both years, f Includes Evansville & Indiana RR. Includes 
Jarnings of Col. & hata th Worth & Denver City and all affiliated lines, excepting Trinlty & Brazos Valley RR. & Includes in both vo carainge 
bf Denver Enid & Gulf R wf Fm Valley System and Santa Fe Prescott & Phoenix Ry. 1! These figures do not include receipts from sale of coal. 
® Figures here are on the old. basis of accounting—not the new or Inter State Commerce Commission method. rf These figures are on the new 
basis prescribed by the | Inter-State Commerce Commission. s Decrease due to suspension of business since April 16 on account of washout. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth week 




















of April. The table covers 39 roads and shows 23.56% 
p ee in the aggregate over the same week last year. 
Fourth week of April. 1908. 1907. Increase. |Decrease 
South oe 138 135 653 . 33 515 
Great Southern ------ : ORE  scccex ° 
Buffalo Rochester ¢ & Pittsburgh 121,749 213,860 
Canadian Northern----------- 172,200 212,700 
Canadian Pacific------------- 1,463,000} 1,993,000 
Central of Goo... pian oo tnirmin « 199,900 276,000 
Chicago Great Western -------- 176,961 253,083 
Chicago Ind & Louisville se 121,101 157,130 
Cinc New Orleans & Texas Pac- 206,808} 244,039 
Colorado & Southern - - ‘ 239,914 57, 
Denver & RioGrande- 425,600 539,500 
Detroit & Mackinac- ------ 30,376 37,269 
Detroit Toledo & Iron 75,441 113,461 
Duluth South Shore “ Atiantic. 72,462 SOG 000i <2... 31 ‘086 
Grand Trunk of Canada- ----- } 
Grand Trunk Western - -- --- b 916,773) 1,166,617) -.-_.- 249,844 
Detroit Grand Haven & Mil. | 
Canada Atlantiec----.----.-- J 
International & Great Northern 147,000 225,000; -...-. 78,000 
Interoceanic, of Mexico-----.-~-- 219,863 189,525 SO 208). ccwcae 
lowa Central -.......-------- 53,202 Se. Kaenas 27,982 
Louisville & Nashviile ee ee 977,860} 1,203,957) -.-.--- 226,097 
Mexican ~~ RT oleate ae sits 156,700 ae 102,298 
Mineral Range---.------------ 22,946 20) ...-<-- 5,403 
Minneapolis & teem. ....... 75,333 SURE .cnesua 31,165 
Minneapolis St Paul eae a -- 217,109 333,12; --..-- 116,011 
Missouri Pacific & Iron Mtn- 1,168,000] 1,466,000} ____-- 298 ,000 
Central Branch--.---.-.------ 36,000 48,000} __---. 12,000 
Mobile & Ohio. ....-.-.-.---- 282,474 420.483) ..--~. 137,357 
National RR of Mexico--.--...-- 409,741 499,039; -..--- 89,298 
Hidalgo & Northeastern ---- 21,007 25,544 eR nals, 4,537 
Nevada- eS sifoenia. Oregon --.-- 7,212 REE | acuaoe 1,37 
Rio Grande Southern. -------- 13,182 13,888) -.._.. 706 
St Louis Southwestern - - - - - - - - 200,931 ee 39,246 
Southern Rallway --- --------- 1,217,895; 1,509,811} - _---- 291,916 
Ea 310,552 484,838} —-.__-.- 174,286 
Toledo Peoria & Western - - - --- 32,091 «ace 1,269 
bi ncaeed St Louls & Western- --- 69,203 fs) ee 38,909 
| ek penal ia eh a nica 554,652} 710,046) _____- 155,388 
Wheeling & Lake Erie---._-..-- 76,988 eee 82,871 
Total (00 reage) ...........- 10,584 358/13 847,233 30 ,338/3 293,213 
Met dectease (23.56%) ..-.-...] -~.-.---. | OA Ere _.-.|3,262,875 














For the third week of April our final statement covers 
44 roads and shows 18.08% decrease in the aggregate over 
the same week last year. 








Third week of April. 1908. 1907. Incrcax Decrease. 
$ $ BY $ 
Previously reported (40 roads) | 8,029.09: | 9,826,07: 64,07. | 1,861,056 
Gulf & Ship Island-_--.------- 29,29" 52,93. ae 23 643 
Mexican Railway. --.-------- 161,00 135,501 25,56 A 
Mexican Southern ------ ere 22,68. | 25,47! debhidn 2,795 
Texas Central-_-_--....-.-- sabe 5,19: | 27,74 Sikh 22.546 


Total (44 roads) - __...| 8,247,262 | 10, 067,732] 89,57. }1,910,040 
Net decrease (18.08%) -_-__- -| wane w a ae Re 











For the month of April the returns of 38 roads show as 
follows: 








{ | 


! 
Month of Aprit. | 1908. | 1907. | Decrease | Per Cent. 
- | 
| 
=a 


<othinaratiiiniag | | 





$ $ $ 
Gross. earnings (38 roads) ---.-|32,421, ,997|39, ,998 620° 7, 576, 623 | 18°04 





It will be seen that there is a loss on the roads seameilad 
in the amount of $7,576,623, or 18.94%. 


Net Earnings Monthly to Latest Dates.—The table fol- 
lowing shows the gross and net earnings of STEAM railroads 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is g.ven 
onee a month in these columns, and the latest statement of 
his kind will be found in the issue of April 25 1908. The 
next will appear in the issue of May 23. 


— Gross Earnings—— Net Earnings 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ $ 
Bangor & Aroostook - a 288 ,380 325,122 126,758 111,099 
July 1 to Mch 31___-__- 2, 2,229,438 2,378,015 669 ,990 788 610 








Boston & Main sgh 
Jan ito Moh as 8,15 46 9,203,774 1,276,478 1,484,134 
July 1 to Mch 31____-_ 30, 134. 191 30,625,954 7,290,209 7,098,099 
Bridge & Saco River _b-Mch 3,323 3,733 543 857 
July 1 to Mch 31___-_-- 40,258 35,514 13,078 11,167 
Buff Roch & Pitts_b-._._Mch 693,658 668 ,613 296,251 229 ,834 
July 1 to Mch 31____-_- 6,823,259 6,177,784 2,645,325 2,348,843 
z Chie Burl & Se A b.Mch 6,255,104 -..-.... SEA, oo asasae 
July 1 to Mch 31____-- sO7eee |... s Sea. «esaes 
Chic Ind & cog age = h 399,932 502,636 72,147 149,689 


July 1 to Mch 31____-_- 3,944,252 4,452,522 932,406 1,353,016 


Chic Milw * St Boe, b- - ah 4,777,616 5,035,811 1,739,686 -_._-- 
July 1 to Mch 31__-___- 44'189.591 45.746.395 16,010,784 _____- 


zCinc Ham & beaten. Sieh BERS... .c.-.< 17,843 si dee 
July 1 to Mch 31-_.-_-- CREO © chactews SRE0OO:-\. awsiido 

Colorado Midland_a___.Mch 142,708 186,088 31,122 31,269 
July 1 to Mch 31______ 1,727,036 1,859,339 339,685 467,629 

Sn Re Mch 235,415 203,444 105,874 89,585 
July 1 to Mch 31_____- 1,510,627 1,369,889 521,184 422,450 


Delaware & Hudson_a_.Mch 1. 512,865 1,571,844 1516,782 1614,575 
Jan 1 to Mch 31 


z Del Lack & West_b-.Mch 2, pty et eas ee 
July 1 to Mch 31______ 25,3 we.) Soe 0G Beane °° | okékers 
Dul South Sh & Atl_b__Mch roam 252,870 62,080 79,615 


1 
italia 2,337,080 2,345,393 594,123 733,657 
-Mch 3,768,160 4,560,961 707,361 1,135,038 


July 1 to Mch 31 
Erie_a 





July 1 to Mch 81_____. 38,179,385 39,462,811 6,481,014 10,773,506 
Genesee . Wyoming _b— 
Jan 1 to Mch 31______ 14,886 19,635 248 5,292 
July 1 to Mch 31______ 72,183 90 ,637 18,721 24,494 
Grand Trunk of Canada— 
Grand Trunk Ry___-- Mch 2,314,507 2,720,860 589,333 774,747 
July 1 to Mch 31_.__._24,588,963 24,758,317 6,074,851 6,718,202 
Grand Trunk Western Mch 527,042 544,561 109,010 99,276 
July 1 to Mch 31___--. 4630,751 4,520,111 631,453 660 433 


Bos nash 4'327.677 4,217,388 11,447,295 11,499,822 | 








——Gross Earnings—— Net Earnings—— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ s $ $ 


Gr. Tr. of Can. 


(concl.)— 
Det Gr Hav & oa amen 103 ,656 160,108 def25,792 33,579 


July 1 to a a» nae a 1,355,178 1,385,944 204 ,953 319,159 
Canada Atlantic -.__- Mch 160,594 145,508 Nil 7,786 
July 1 to Mch ea 1,575,027 1,491,352 def44,586 113,098 

z Great ee 2. .- tae See cance 985,380 ai tigate 
July 1 to Mch 31-__.__- 43,609,662 #§+%-j..... iF <. se 
Gulf & Ship Island_a-..Mch 167,418 223,863 37,104 75,404 
July 1 to Mch 31__-.-... 1,672,402 1,834,928 357,555 521,130 
Illinois ae ig Gt ceaets Mch 4,425,455 5,076,630 1,134,117 1,779,957 
July 1 to Meh OR a3. <6 42,165,655 42,124,348 10,057,254 12,399,918 

g madrehenies of Mexico Mch 665,283 €48 ,000 223,610 207 ,768 
July 1 to Mch 31__-_-- 5,840,117 5,333,005 1,694,689 1,375,208 
Keystone Telep Co_a--Mch 89,153 85,395 44,661 43,536 
July 1 to Mch 31__---- 787,975 732,480 373 ,840 341,616 
Lehigh Valley_b-----_-- Mch 2,315,894 c2,976,315 736,753 c1,131,227 
July 1 to Mch 31_-.._-- 26,557, 849¢26,031.009 9 ,090'354 c9:769.641 
Louisiana . Ark_a.....Mch 93,293 95,031 32,751 30,502 
July 1 to Mch 31___--- 857.176 863 646 253,341 255,769 
Louisv & Nahsv-_b--_--- Mch 3,548,766 c4,317,156 969,282 1,370,244 
July 1 to Mch 31_-_---- 34,663 ,731035,836,601 8,444,820c11,544,107 

g Mexican nenoeees 3+ 657 ,322 763 623 273 ,080 261,203 
July 1 to Mch 31_--__-_- 6,380,276 6,066 1675, 2,093,204 1,972,381 
Mineral Range-b------- Mch 68 425 70,693 3,678 16,679 
July 1 ry Mch 31_____- 605,108 578,197 93,829 144,128 
Nashv Chatt & St ‘ - ae 924,825 1,139,918 220,131 230,904 
July 1 to Mch 31___-_-- 8,411,619 8,871,888 1,812,161 1,862,806 

g Nat RR of Fada 1,345,030 1,407,974 521,484 493,793 
July 1 to Mch 31_-__--- 12,065,446 11,401 053 4,297, ‘980 4,131,855 
Hidalgo & Nor Pr? --3= 77,585 82,374 21,575 20,144 
July 1 to Mch 31_.._-- 746,755 746,403 179,452 201,384 
Nevada-Cal- ee ato 24,150 12,348 10,508 2,772 
July 1 to Mch 31__-_--- 257,926 196,421 128,774 111,257 
Nevada Central_b-_--_-- Mch 4,838 6,540 606 3,006 
July 1 to Mch 31_-_-_--. 57,761 56,672 7,495 18,844 


N Y Cent & H eeaame: 7,116,622 7,814,163 1,482,662 1,365,255 
Jan 1 to Mch 31--.---- 19,798,654 21,788,770 3,393,858 8,585,898 


Lake Sh & M Sou. Mh ae 289, ‘941 3,700 ,694 910,875 902,058 


Jan 1 to Mch 31-_-._-- 9,157,364 10,429,137 2,501:948 2,709,772 
Lake Erie & lata 355,180 405,399 49,283 85,035 
Jan 1 to Mch 31_-_-_--- 1,022,006 1,192,070 129,484 267,801 
Chic Ind & Southern..Mch 266,847 271,456 95,014 101,184 
Jan 1 to Mch 31-__-.--- 755,062 733 956 279,898 249,757 
Michigan beng oy —s Mch 2,081 a 2,350,704 426,598 404 967 
Jan 1 to Mch 31---_-. 5,823,9 6,718,518 990,963 1,233,654 
Clev Cee Chie .> L_Mch 1,911 ame 2,014,521 366,893 345,738 
Jan 1 to Mch 31._---- 5,506,649 5.664572 890 ,391 970,478 
Peoria & oe ccdnggige = 210,935 231,870 8,171 47,541 
Jan 1 to Mch 31----.-. 674,335 698 ,978 97,425 165,958 
Cine Northern----- Mch 71,546 76,586 23,240 def26,766 
Jan 1 to Mch 31___.--. 177,703 222,660 36,246 11,020 
Pitts & Lake Erle-.._.Mch 779,612 1,077,047 169,394 244,602 
Jan 1 to Mchg31-__---- 2,012,516 3,191,511 432,252 724,606 
Pee Mch 208,995 221,901 48,398 55,496 
Jan 1 to Mch 31..---- 561,911 593,839 102,571 155,516 
N Y Chic & St Louis..Mch 889,840 958 685 227,744 190,644 
Jan 1 toRMch 31-.--_-- 2,471,849 2,583,297 468,152 481,747 
Total all lines__-_-.-_-- Mch17,181,978 19,123,026 3,808,272 3,715,754 
Jan 1 to Mch 31-__-_--- 47,961,960 53,817,315 8,228,188 11,557,207 
N Y Susq & West-a--..Mch 249,890 274,933 42,664 80,909 
July 1 to Meh “51 beuencin cull 2,503,799 2,276,395 588 ,824 651,229 
NYNH & Hartford_b— 
Jan 1 to Mch 31..-.-_-.- 10,899,517 12,670,010 def422,597 3,170,365 
July 1 to Mch 31__-_--- 40,410 ,628740 996,938 8,677,746 13,592,720 
z Pennsylvania +" i oR. . 7. Ae I wpe secre 
July 1 to Mch 31_-_---- S| 10,413,108 #§ +$§+#®j..... 
xz Pere Re ie ying < tik 142,174 cnet 7 ee 
July 1 to Meh_31_-_--. ie Ya SAG Ae 8 Sadao 
Pittsb Shawmut & Nor_b— 
Jan 1 to Mch 31-_-_----. 204 443 282,640 defi9,988 92,408 
July 1 to Mch 31__--_-- 670 ,357 748 ,762 878 173 444 
Rio Grande a. acpi 44,458 50,349 15,945 17,747 
July 1 to Mch 31_-----. 464,957 461,570 167,748 187,293 
Southern a 
Mobile & Ohio.a_._._..Mch 743,695 995,001 260,322 332,453 
July 1 to Mch 31------ 7,529,208 7,889,949 2,051,072 2,477,346 
Georgia Sou & Peo eee senses ee, ~ enseve 
July 1 to Mch 31------ ef er Gee.’ deccen 
Lae, J —— Ss Mch 1,029,439 1,402,633 Se. eantee 
1 to ‘Neh Bieacad 1,1692,203 12,773,280 3,139,416 -—-__-.- 
2 Vania. a Se Mch 748,278 -....- SOR MMDH>: hocce 
July 1 to Mch 31_----- Teme  fewkies a,FaR ee eb cecke 
Virginia & Southw’n_b..Mch 73,020 95,646 16,002 41,005 
July 1 to Mch 31_.-_-- 821,147 770,114 241,815 237,225 
Wake 0556 4—< 4a8 Mech 1,976,130 2,204,353 339,987 567,120 
July 1 to Mch 31_.---- 19,926,348 20,441,312 5,476,596 6,007,243 
Wheeling & Lake Erie-bMch 390,190 461,714 72,210 129,084 
July 1 to/Mch 31-._---. 4,347,463 4,413,118 886,226 1,431,841 
Yazoo & Miss Valley_a-.Mch 886,800 866.884 120,672 185,5€6 
July 1 to Mch 31-_-_----. 7,712,353 7.293,453 1 057,188 1,219,457 


a Net earnings here gi\en are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

ec Figures revised for previous year so as to accord with the new classifi- 
cation of earnings and expenses now required by the Inter-State Commerce. 
Commission. 

g These results are in Mexican money. 

r For March 1908 net from Coal Department was $1 
$102,430 last year, and from Jan. 1 to March 31 was $2 
against $306,598 last year. 


Interest Charges and Surplus.—The following roads, in 
addition to their gross and net earnings given in the foregoing, 
also report charges for interest, &c., with the surplus above 
or deficit below these charges. 


x), against 


05,4 
45, aor ‘in 1908, 


—Int., Rentals, &c.— -—Bal. of Net F’ngs.— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ $ 

Bangor & Aroostook...Mch — 84,170 67 ,076 42,588 44,023 

July 1 to Mch 31_--..-- 689,100 591, 922 def19,110 196,688 
Boston & Maine— 

Jan 1 to Mch 31_-_.-.. 2,372,606 2,075,602rdef971 ,963rdef424 369 

July 1 to Mch $1-_.----. 7,279,696 6,128,972 7438,010 71,468,359 

Bridgeton & Saco River.Mch 593 543 def50 314 

July 1 to Mch $1_----- 5,340 4,890 7,738 6,277 

Colorado Midland ..---- Mch 31,350 30,646 634,039 cdef5,315 

July 1 to Mch 31-_-.-._-- 278 ,630 275,820 ¢29,685 cl162,990 

OY) eee Mch 31,845 28,329 74,029 61,256 

July 1 to Mch 31_.----. 269,725 240,942 251,459 181,508 


—— So Sh & nt. - am 93,092 
July 1 to Mch 31_---.-- 871,226 


97,136 zrdef20,385 zrdef21 ,897 
822,899zrdef208,199 zrdef37 616 
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—Int., Rentals, &c.— —Bal. of Net E’ngs.— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. ae > $ $ 
Genesee & Wyoming— 
Jan 1 to Mch 31----.-- 7,100 6,636 def6,852 def1,344 
July 1 to Mch 31-__----. 20,950 20,636 def2,229 3,858 
Mineral Range------_-- Mech 17,854 18,892 zdef14,165 zdef2,128 


ge 
July 1 to Mch 31--_--- 


114,999 116,929 xdef18,314 228,918 
Nashvy Chatt & St L__..Mch 149 447 149,018 70,684 81,886 
July 1 to Mch 31-__---- 1,374,271 1,844,452 437 ,890 518,354 
Nevada-Cal-Oregon -__.-Mch 3,867 3,302 78,550 2751 
July 1 to Mch 31__-_--. 36,288 29,175 2109,108 795,087 
N YN H & Hartford— 
Jan 1 to Mch 31_.-.-- 2,031,026 3,408,1837rdef668,837 27349,109 
July 1 to Mch 31__---- 11,377,821 10,391,799 #3,857,187 74,900,116 
Pittsb Shawmut & Nor— 
Jan 1 to Mech 31_-.--.-- 45,333 23,866 zrdef11,463 68 542 
July 1 to Mch 31-_-.--.-. 134,874 57,281 267,899 116,163 
Rio Grande Southern ---Mch 18,206 18,633 zdef2,239 def886 
July 1 to Mch 31-__-.-- 167,193 165,244 225,108 230,463 


c After allowing for miscellaneous charges and credits to income. 
z After allowing for other income received. 


STREET RAILWAYS AND TRACTION COMPANIES. 





Latest Gross Earnings. Jan. 1 to latest date. 








Name of 
Road. Week or , Current , Previous| Current Previous 
Month. Year. Year. Year. | Year. 
$ $ $ | $ 

aAmerican Rys Co..-|March .._-| 207,774} 227,150 609 653) 630,833 
cAur Elgin & Chic Ry|March ____| 95,773) 102,416 275,310} 278,249 
Binghamton Ry ----- February - - 21,364 20,229 43,799 42,308 
Birm Ry Lt _ & Power} March -___| 177,003} __--_- $22,090; ...... 
Brockton & Ply St Ry| february - 6,341 5,485 12,928 11,680 
Cape Breton ElecCo .|/February -| 18,024) 15,927 38 888 35,661 
Central Penn Tract __| March ---- 52,704) 56,903 156,151 160,972 
Charl Con Ry Gas&E]| March -_--| -61,497) 56,135 181,297, 163,947 
a@Chicago & Oak Parkj April ---- 69,52 72,721 270,056 285,700 
Cleve Painesv & East} Varch -..-| 19;966} 18,585 54,146 52,072 
Cleve Southw & Col__|January --| 52,811) 49,558 52,811) 49,558 
olumbus Electric Co|february -| 28,844) 25,621 59,276 52,274 
Dallas Electric Co.__|February - 84,185| 78,072 173 801 165,396 


/Detroit United Ry__|1th wk Apr| 151,899] 155.503] 2,013,088) 2,028:982 
Duluth Street Ry - ith wk Apr 19,619 19,259 262,687 243,516 


East St Louls & Sub_| March ----} 171,803) 166,582 502,591 478,152 
El Paso Electric- - - -- February -| 43,863) 36,559 90,665 73,602 
Ft Wayne & Wabash | 

Valley Traction Co| March ---- 7,764 92,500 298 ,235) 67,018 
Galv-Hous Elee Co_-|February -| 74.715) 68,715 155,330) 56 


Grand Rap!ds Ry Co_|Aonril _--_-- 68,825) 71,853 
Havana Electric Ry_|Wk May 38_| 34,4..|) 33,475 
Honolulu Rapid Tran | 

Land Co---_~.--- March -- | $),662) 30,909 99,579 88,992 
Houghton Co St Ry_-|February - 17.335) 15.205 36,013 31,149 


653,452; 595,201 











Tiiinois Traction Co_-_|March ___-_| 318,33&| 286,158 950,786 827,599 
Jacksonville Elec Co_|February - 31,378) 30,006 64.238) 1,733 
Kans City Ry & Light} March ____| 488,741! 478,464| 1,449,180) 1,380,994 
Knoxville Ry & LtCo|March ___-| 46,521} 48,669 128.017) 133 862 
e Shore Electric_-_| December 68,476, 66,675 938,161' 866,970 

Lex & Inter Rys Co__| March -- 46,735| 41,738 128,709, 116,719 
Little Rock Ry &EICo| March -.--| 56.552) 50,100 163,509| 145,916 
Memphis Street Ry.-|March ----} 128,857{ ___--- OO, a 
Met West Side Elev__/|April ----- 219,956) 234,412 868 ,253) 923,312 
Milw Elec Ry & Lt Co} March ___-_} 304,899) 305,419 906 ,965 887,681 
Milw Lt Ht & Trac Co| March ~~ -_- 54,469 54,205 158,485) 156,279 
Montreal Street Ry_-|\Wk May 2 66,214) 63,960; -_._-- OA na 
Nashville Ry & Light|February_-_| 119,838} 109,498 243,673) 232,443 
NJ &HRRy&Fy Co/April ----- 39.349) 34,141 131,961 116,002 
North Ohio Trac & Lt\March -___| 129,659) 133,834 875,085 375.883 
North Texas Elec Co_|February -| 71,311 67,292 145,513) 142,244 
Norf & Portsm Tr Co}March ___-{ 138,791} 161,339 415,452 441,916 
No Westchester Lt Co} March ----| = PR 29,417) bs...daed 
Northwestern Elev__|April _...-| 155,354) 135,201 613 ,867 534 877 
Oklahoma City Ry_-|March -_--| 19,556} 19,012 53,485 47,924 
Peekskill Light & RR/|Varch ___-| 11,688 11,891 36,095 35 487 
Pensacola Electric Co| February a 15,378 17,369 33 534 34,677 
Portland Ry Lt &PCo|February -| 332,298) 269,797 673,111) 536,815 
Puget Sound Elec Ry|February -| 117,501) 105,775 240,479) 213,291 
Rio de Janeiro Tram | H 

Light & Power__--|March -__-| 570,665) _- Fee 
St Joseph (Mo) Ry Lt | 

Heat & Power Co__|April _-.__-| 64,699] 63,057 268,264, 261,287 
Sao Paulo Tr Lt & P_|March ____| 199,299} 183,713 577,719 530.525 
Savannah Electric Co|February - 43.718| 43,947 90,039) 89,389 
Schuylkill Ry Co---_-| December Se ce wess Ff) Zs 

attle Electric Co___|February 846,127) 288,165 710 330 580,981 
South Side Elevated _|April --- - 176,828) 154,728 686,392! 587,846 
Sou Wisconsin Ry Co} March ---- 11 366) 11,786 33,775 34,176 
Syracuse Rap Tr Ry_|March ___-| 103,681; 102,087 305,213 289 636 
Tampa Electric Co__|February - 48,568; 38,693 93 861) 2,68 
Toledo Rys & Light_|March ___-| 201,129) 213.766 625,967 634,657 
Toronto ay = ..-|Wk May 2 nt Me. nascent’ “eeoda® 
Twin City Rap Tran_|3d wk Apr| 116,732) 108,061) 1,747,566, 1,681,030 
Underground Elect | | 

Ry of London, Ltd|February -| £49,688 k£26,036) £104,181) k£53,409 





995,016) 1,047,498 

$58,908) 903,145) 2,461,761, 2,494,162 

27,569! 25,707) 60,106 54,770 
| l 


@ Figures for the month in both years include operations of the Scranton 
Fy -, acquired Jan. 1 1906. ¢ These figures are for consolidated company. 

hese are results for main line. f No earnings for Detroit Jackson & 
Chicago Ry. for Jan. 1907 included in these figures. Decrease due to 
strike and boycott. k Does not include the Charing Cross Euston & 
Hampstead Ry. for last year. 


United RR of San Fr_ | February h195,246) 599.594 
United Rys of St L__|March ___- 
Whatcom Co Ry & L'|February - 








Street Railway Net Earnings.—The following table gives 
the returns of STREET railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, ‘s g ven 
once a month in thes? columns, and the latest statement of 
this kind will be found in the issue of May 2 1908. The 
next will appear in the issue of May 30 1908. 


——Gross Earnings-— ——Net Earnings—— 
Current Previous Current Previous 
ear. Year. Year. Year. 
Roads. $ $ $ $ 

Albany & Hudson-h— 
Jan 1 to Mch 31- 36,345 40,559 def .400 5,952 
July 1 to Mch 31-_-_-- 173,814 180.371 45,157 44,547 
Ft Wayne & Wab Val__Mch 97,760 92,500 39,504 33 656 
Jan 1 to Mch 31__-... 298,235 267,018 125,802 101,109 
Grand Rapids Ry Co_-_--Apr 68 ,825 71,853 31,580 37,569 
Honolulu RT&Lt Co b__Mch 30,663 30,909 13,963 13,944 
Jan 1 to Mch 31-__-_-_-.- 90,579 88,992 39,305 39,154 
Kans City Ry &Lt Co b_-_Mch 488,741 478 464 221,704 219,570 
June 1 to Mch 31__--_-_- 5,127,918 4,753,616 2,469,246 2,367,668 
Lexington & Interurb_._Mch 46,735 41,738 15,382 16,262 
Jan 1 to Mch 31__---- 128,709 116,719 40,761 37,805 
Milw El Ry & LtCo__-bMch 304,899 305,419 140,186 149,421 
Jan 1 to Mch 31__--_-.- 906,965 887,681 338,435 418,371 





: => 
—Gross Earnings—— Net Earnings— 
Current. Previous Current Previous 
Year. ear. Yi 





Year. 
Roads. $ $ $ a 


Milw Lt Ht & Tract Co b Mch 54,469 54,295 26,278 28,819 
Jan 1 to Mch 31-_----- 158,485 156,279 70,040 77.825 
Nor Westchester Lt Co a Mch a sce 3,661 thie 
Jan 1 to Mch $1__----. VO 21,208 BRI: 5 
Oneonta & Mohawk Valley -b— 7 
Jan 1 to Mch 31_--__-- 31,781 29,817 def.1,883 def.4 592 
July 1 to Mch 31-_-_--- 142,843 123,192 13,847 16,000 
Peekskill Ltg & RR.a-_Mch 11,688 11,891 4,818 4.677 
Jan 1 to Mch 31_-__-- 36,095 35,487 13,327 14/391 
Riode Jan TramL&PCoaMch 570,665 sceane 206,030 PS 
Jan 1 to Mch 31 _____- ef 600,934 EASE 3 
St Jos Ry Lt Ht&P Co__Apr 64,699 63,057 28,048 26,859 
Jan 1to Apr 30__--.. 268,264 261,287 122,106 119'809 
Schenectady Rallway b— 
Jan 1 to Mch 31----.-. 192,828 230,056 39,446 47,562 
July 1 to Mch 31-_._---. 759,571 768 492 194,825 234/435 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
Interest Charges and Surplus. 
. —int., Rentals, &c.— —Bal. of Net E’ngs.— 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ $ 
Albany & Hudson—- 
Jan 1 to Mch $1-....-.- 29,060 27,666 zdef.17,382 zdef.7,179 
July 1 to Meh 31 84,452 80,748 71,397 74,6 
Honolulu Rap Tr&L Co_-Mch 6,134 6,394 78,565 28,036 
Jan 1 to Mch $1-_----- 18,402 19,182 722,826 721,401 
Kans City Ry & Lt Co..Mch 153,824 152,052 67,880 67,518 
June 1 to Mch 31__--_-- 1,532,896 1,464,064 936,350 903 604 
Milw El Ry & Lt Co. ..-Mch 96,373 95,751 247,777 257,405 
Jan 1 to Mch 31__--- _ 290,461 280,267 7115,014 153/012 
Milw Lt Ht & Tract,Co._Mch 108,533 30,509 757,830 xdef1,631 
Jan 1 to Mch 31___--- 169,180 90,147 236,066 rdefi2,118 
Oneonta & Mohawk Valley— 
Jan 1 to Mch 31---.-- 10,893 11,191 raef.12,315 2 lef.15,592 
July 1 to Mch 31___--_- 23,788 33,911 zdef.19,566 z lef.17.204 
Schenectady Railway— 
Jan 1 to Mch 31-.-_-_--. 29,256 29,881 711,576 719,614 
July 1 to Mch 31--_---- 95,006 105,284 27111,581 7133,984 





x After allowing for other income received. 








ANNUAL REPORTS, 


Annual Reports —An index to. annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘“‘Chronicle” in which 
it is published. The latest index will be found in the issue 
of April 25. The next will appear in that of May 29. 


Long Island Railroad. 
(Report for Fiscal Year ending Dec. 31 1907.) 


President Ralph Peters, under date of Long Island City, 
April 1 1908, says in substance: 


General Results.—The operations for the year show an increase in gross 
earnings of $534,811, or 5.6%. Freight ton miivage increased 11.87% 
while freight train mileage decreased 0.55%. Passenger mileage in- 
creased 8.50% and passenger train mileage decreased 1.18%. 

The operating expenses show an increase of $1,045,422, or 14%; occas- 
sioned by the following increases: 

Advance in wages- ---- . $253 ,602 | Advance in prices of mater’ls $25,582 






Personal injuries, &c-_- . 86,410|Replacements, &c____-__-- 56,875 
Per diem rate. -.....---- 62,844 |New shop tools & maciin’y. 31,453 
Federal & State laws- ----- 15,198 | Freight locomotive renewals 64,847 
Fuel consumption due to city ordinance requiring use of anthracite 

coal, and to larger, heavier engines-.------...........-.--... $89,000 
Operation of electric motive power plants and equipment-------- 42,000 


Extraordinary repairs in maintenance of way; viz., rebuilding 
interlocking plants at many points,ballasting, docks and wharves, 
rail, ties and general improvement of roadbed and strucwiures._ 240,000 
The balance is due to general increase in station and train sup- 
plies, and increased forces. 


The income account shows a deficit of $558,828, which is due to the 
extraordinary expenses above enumerated, and to an increase in taxes 
and fixed.and other charges amounting to $201,033, which includes pay 
ment of interest on equipment trust certificates and interest on advance 
made by the Pennsylvania RR. Co. for the purpose of carrying on the 
improvements hereinafter named. 

The operation of the Montauk Steamboat Co., Ltd., for the year shows 
a loss of $21,085, which has been charged against the income account of 
your company. 

Improvements.—The main improvements carried on during the year 
were in connection with the passenger and freight terminals at Flatbush 
Ave., Brooklyn, the revision of the line to Bay Ridge and Manhattan 
Beach, and the finishing up of the work authorized in connection with the 
electrification of lines in Brooklyn and Queens. 

As the work on the Bay Ridge improvement and the purchases of land 
in connection with that and other improvements necessitated capital 
expenditures from which no additional revenue can be derived until their 
completion, a proper proportion of the interest on the loans made to pro- 
vide funds therefor has been charged into the cost of construction. 

The charges to capital account for the improvements referred to aggre- 
gated $1,602,056, as follows: 

Atlantic Av. gamma | Bay Ridge Imp. and elim. of 
Atlantic Av. trolley------ 12,728| Bklyn grade crossings - - $967,433 
| Electrification of lines----- 15,164 

The work on the Atlantic Av. improvement was confined to the es Sw 
and passenger terminals. The passenger terminal is practically comp 
and all arrangements made for transfer of passengers to and from the 
Interborough Rapid Transit Subway, which will be completed and in 
in operation to your terminal before July 1 1908. (The opening took 
place May 1, see V. 86, p. 11)0.—Ed.) 

The freight terminal has been depressed and completed between Vander- 
bilt Ave. and Carlton Ave. and the yard placed in service. The remainder 
of the work between Carlton Ave. and 5th Ave. is about 85% comp ‘ 
The merchandise terminal and warehouse which is located back of the 
passenger terminal is well under way, and will be completed this year. 

The Bay Ridge improvement has progressed satisfactorily; several 

rincipal grade crossings have been eliminated and portions of the line put 


n operation. 

Other charges to capital account were also made covering purchases 
of land for right of way and station grounds, additional running tracks, 
new passenger stations and general improvements in docks, wharves and 
yards and other freight facilities and elimination of grade crossings. The 
net cost of these was $755,006, of which cost of road and real estate repre- 
sented $402,497; second and third track, $142,393; freight yard at Long 
Island City, $69,149; remainder various. 

The funds to meet the capital expenditures were provided through 
advances made to your company by the Pennsylvania RR. Co. 

The company has received franchise rights for butlding the Glendale 
cut-off, connecting the main line with the Montauk Division at Glendale 
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Junction, and for the Montauk freight cut-off connecting the North Shore 
freight tracks with the Montauk Division at Dutch Kills Creek. 

No actual work has yet been done on the electrification of the line to 
Port Washington and Whitestone Landing and Jamaica, or in the terminal 
jmprovement at Jamaica, but progress has been made in securing property 

d, and in perfecting plans for these improvements. 

Rolling Stock.—Through the equipment trust referred to in two previous 
reports, your company added to lis equipment 66 gondola cars, one pas- 
senger car and one tug-boat, and there are now under construction 50 
steel passenger cars. The locomotive equipment shows an increase of 
five new freight engines of heavy capacity built to replace five locomotives 

1906. . 
=> Island Consolidated Electrical Companies.—Said company has 
secured all franehises, rights of way, &c., for the eress-island line from 
Huntington to Babylon, via Farmingdale and Amityville, and has graded 
and laid tracks covering about seven miles of the route between Huntington 
and Amityville. That company has not sold any of its bonds as yet, the 
funds for the above work having been advanced by your company until 
suc? time as securities can be sold to advantage. 

Development of Territory.—During the year 5,107 dwelling houses, 515 
stores, 38 factories and 300 miscellaneous bDuildings were constructed in 
yillages on your lines outside of Long Island City and Brooklyn. 

Change in Accounting.—Beginning with July the accounts of the com- 

any have been stated in the forms prescribed by the Inter-S:ate Commerce 
w, thereby making impossible accurate comparisons with previous years. 
Qutlook.—While the bog see condition of your property has been greatly 
improved and increase safety and economy in operation assured, the re- 
sults for the year have been far from satisfactory, and are largely due to 
the effort made to provide greater accommodation for the public than 
your revenues justified. Late in the year radical reductions were made 
in the train service, and every effort made to bring down the operating 
expenses, but not in time to produce any marked effect upon the general 
result. The completion of the Rapid Transit Subway from the Battery 
to your Flatbush Ave. Station in Brooklyn will greatly increase the traffic 
upon the Atlantic Ave. and other lines that have been clectrified, and 
will also shorten the time from all stations east of Jamaica to New York 
City. This should bring larger revenues without increased exepense, and 
give you a return upon the heavy outlay made in electrifying portions 
of your road. While the traffic via Brooklyn will be greatly increased, 
that via Long Island City and 34th Street will be necessarliy reduced, 
but not sufficiently to justify a very large reduction in the steam service 
to the latter point. 

OPERATIONS, EARNINGS, EXPENSES, CHARGES, &c. 


Operations— 1907. 1906. 1905. 
Tons carried, number -------------- 3,300,611 2,990,851 2,745,622 
Tons one mile, number- -----~------ 81,433,789 72,793,574 69,270,830 
Rate per ton per mile_-_-------.--- 3.319 cts. 3.487 ci 3.353 cts. 


is. 
Passengers carried, number- - - -- - .. 23,950,547 21,626,390 18,199,162 
Passengers carried one mile, number_363,298 ,966 334,824,950 274,384,551 
Rate per passenger per mile__.._._._. 1.466 cts. 1.522 cts. 1.604 cts. 
Passengers per train, number- -----_- 83.65 76.19 72.65 
Tons per train, number _----- teenie! 146.53 130.55 136.53 
Earnings, Lines Directly Operated— 

2,705,079 2,538 ,080 2,322,334 


Press Greene... ---..-.<.... a 
Passe 1ger traffic. ------~-- aes— 6,061,852 5,831,454 5,076,104 








CC EEE eee 1,176,755 1,106,942 1,022,036 
Transportation of mails____-_-.---- 41,197 40,905 39,399 
Miscellaneous sources-_-_------------ 145,525 78,215 41,593 
Gross earnings - ----- radiata Sheaisichaore - 10,130,408 9,595,596 8,501,466 
Operating Expenses— 
Maintenance of way and structures__ 1,266,457 1,056,280 828,590 
Maintenance of equipment---_------ 1,473,832 1,174,011 1,016,979 
Conduct’g transporta’n —-traffie —___ 187,548 152,135 151,514 
—operation_. 5,353,537 4,873,294 4,440,738 
General expenecs... ................ 245,210 225,442 194,380 
Operating expenses -----...------ 8,526,585 7,481,162 6,632,201 
NS =a e hia eit dh doe = Sh lends 345,198 271.596 a241,635 





Net earnings from operation - - - - 1,258,645 1,842,838 1,627,631 
Deduct rentals paid roads operated on 


basis of net earnings----.---.---- 200,148 155,769 a153,411 





Net operating earnings, L.I. RR.Co_ 1,058,497 1,687 ,078 1,474,220 
Misce’lianeous Income— 








Interest from Investments---------- 62,514 60,494 52,500 
Interest, general account_-_--______-_~- 34,714 162,025 210,408 
me eregewemems.._. ..--. 2s 42,647 Sy 2 oe lla sn em 
River and Harbor Transportation Co- 29,086 30,422 6,694 
RIOR AE ne SES IES. 163,108 153 ,566 154,016 
ee 332,069 406 507 423,618 
ween) Bet IngeeNe........ 2-4-6 -60--% 1,390,566 2,093 ,585 1,897,838 
Deductions— 
Fixed rentals of leased roads-----_-- 255,050 251,158 250,050 
Interest on bonded debt__-_-_----_-_- 1,803 ,330 1,772,465 1,550,357 
Int. on mortgages & ground-rents_ -__ ,721 41,442 29,977 
Equip. trust, interest and expenses -__ rau, (ie ae 
Premium on exchange_-_-_-_--_-_-- 351 57 336 
Advances to Montauk Steamboat Co., 
BIE (pra: otha gale ankenigagein 21,085 56,822 44,590 
MDs oad iddsiciuestugedanabnw 2,249,395 2,121,944 1,875,310 
| OE Ee ee Ree def.858,829 def.28,359 sur.22,529 


a These items are changed in later years, but aggregate of two items re- 
mains unchanged. 


INCOME ACCOUNTS OF CORPORATIONS OPERATED OR CONTROLLED 
FOR YEAR 1907. 


Gross Net xRental Other Interest, Bal. for 
Earnings. Earnings. Rece’'d. Inc. Tazes,&c.,y Year. 
Long Island Railroad - ---9,360,025 1,387,460 -.---- 332,069 2,323,308 *858,829 
Including— 

LS ee BORD. ocncux CS 
N. Y. Bklyn. & Man. 

BEER Eenadsesicn ssasss “stonva 118,800 --..---. SGRGEO 4.5.6. 
Long Isl. RR., North 

or TED cccsne TED. anndue 

Nassau Electric RR... ..-... -...-- C0000 -...... nt ontvem 

N.Y. & Rock. Bch. Ry-- 770,382 216,363 216,363 ------ SI6488 -.-.-- 

Montauk 8. B.Co., Ltd-- 152,913 def13,855 ------ 256 12,487 *21,085 





z ‘Rental received by respective companies from operating company.’’ y ‘‘Inter- 
est, taxes, &c.,” include other charges and extraordinary expenditures. * Deficit. 
GENERAL BALANCE SHEET DEC. 31. 


1907. 1906. ; 1907. 1906. 
Assets— $ $ | Ltabilities— 
Road & equipm’t_36,433,497 35,678,491 | Capital stock -__-- 12,000,000 12,000,000 
Atlantic Ave. imp_ 4,623,877 4,017,146 Funded debt--_--44,279,791 44,079,791 


Atlan. Av. trolley. 248,947 236,219 | Outstand’g secur’s 

Bay Ridge imp’ts_ 1,152,553 585,216, _of leased estates 3,888,000 3,888,000 

Bklyn. grade cross- |Man.Beh.term.fd_ 32,872 31,632 
ing improve'ts.. 738,553 338,457 Reserve funds-- -- 63,070 46,337 

Term. at Man.Beh. 32.872 31,632) Pay-rolls& vouch. 753,413 1,055,356 

Electric plants._. 3,050,077 3,034,913| Accounts payaple_ 1,830,578) 








Bonds of other cos. 4,887,101 4,441,981 | Construction and + 597,651 

Stks. of other cos_ 1,809,701 1,761,834 equipment ---_ 2,954.713) 

Realestate owned. 226,488 226,488 |Int.due & uncollec 30,268 30,035 

Leasehold estates. 5,388,000 5,388,000 | Interest accrued-- 532,075 532,075 

Due from agents. 359,405 391,229 | Net traffic balance 

Due fr’'mind.&eos. 547,573 377,419; due othercos... 288,365 171,114 

Advances to L. I. Due subsid. cos... 208,546 110,472 
Consol. Elec. Co. 1,454,010 1,453,836 | Sundry accounts_- 75,538 34,201 

Adv. to other cos_ 1,393,489 1,217,747) 

Acc’tsreceivable-. 576,967 525,668 | 

Materialson hand. 948,139 747,322 | 

Cash for interest-. 102,673 101,990 | 

Cash in treasury. 304,732 263,379 | 

Sundry accounts__ 14,194 10,460} 

Profit and loss.._. 2,644,380 1,747,237 | 
eee 66,937,229 62,576,664 | Total ......... 66,937,229 62,576,664 
¥. 86, p. 981. 


General Electric Company. 
(Report for Year ending Jan. 31 1908.) 

The report for the year 1907-08 is published at length on 
subsequent pages 1164 to 1167. Following are comparative 
statementsfor four years past compiled for the ‘‘Chronicle’’: 

INCOME ACCOUNT. 








1907-08. 1906-07. 1905-06. 1904-05. 

Receipts— 3 

i tisied ane > Geenate 70,977,168 60,071,883 43,146,902 39,281,328 
Royalties & sun. Se 

divs. and interest__.. 1,010,962 417,586 798 53a 465,717 
Interest and discount - - - 487,079 114,66 800,782 344,381 
Prof. stks. & bds. sold - - 9,779 329,703 173,39u 281,928 
Net profit security hold- 

2 a BORE 4.6 teh. cea 

Total receipts._.-...- 72,484,988 61,608,832 44,419,613 40,323,354 

Exrpenses— 
Cost of sales, &c______- 65,536,305 53,106,594 37,025,347 33,528,136 
Interest on debentures _ - 362,030 395 75,106 75,672 

SEED os ink meee oom 65,898,335 53,180,989 37,100,453 33,603,808 
0 ee ee 6,586 653 8,427,843 7,319,160 6,719,546 
Dividend on stock (8%) 5,183,614 4,344,342 3,861,062 3,684,384 

ee 1,403 ,039 4,083 ,501 3,458 ,098 3,035,162 
Patents written off, &c. ____-_- 999,999 1,000,000 759,654 





1,403,039 3,083,502 2,458 ,098 2,275,508 
Surp. from previous year 15,110,797 12,027,295 9,569,196 7,293 ,689 


Total surplus Jan. 31_ 16,513,836 15,110,797 12,027,295 9,569,197 


CONSOLIDATED BALANCE SHEET JANUARY 31. 
1908. 1907. 190.6 195. 
3 $ 








Assets— 
Patents, franchises, &c_ 1 1 1,000,000 2,000,000 
Factory plants_.....-- 12,900,000 9,000,000 8,000,000 7,590,600 
Real estate (other than 

factory plant) __...--. 541,900 347,489 359,014 359,480 
Stocks and bonds- -- --- 18,000,090 20,086,790 19,104,539 14,488,:69 
eo: eae 12,250,721 3,910,709 6,356,094 6,529,116 
Notes & accts. receiv__. 29,857,727 22,863,789 16,287,018 16,747,440 
Work in progress --- --- 1,276,294 3,853 321 2,496,206 2,009 ,805 
Adv. to affiliated cos_-.. = __-__- ee "setae ©. eaeelehial 
i ees, Lee . menses), nkwwsie-.  Sumece 
ow ee tt . ae i 


Inventories—Factories. 18,339,652 19,680,243 14,983,710 10,336,737 
Gen. & local offices.. 2.422°679 2,072,152 1,782,678 1,519,182 





Consignments ______- 234/725 155,902 143,806 
a 98,525,765 86,245,289 70,525,162 61,634,345 
Liabilities— 
Common stock------_-- 65,167,400 64,353,550 54,286,750 48,247,943 
5% coupon deb of 1902- 55,000 55,000 55,000 


’ ’ 8,000 
344% coupon deben__.. 2,047,000 2,047,000 2,047,000 2,049,400 
5% coupon deb of 1907- bee ft 4 Seaeca ”' “cokes q 





Accrued interest on debs 108,79. 458 458 u50 
Accounts payable-.---- 1,759,517 4,010,411 2,106,864 1,345,145 
lan eben 1 2 aie "eile cin 342,000 
Unclaimed dividends - - - 1,470 1,466 1,794 2,011 
DE cadect~os seapen 666 ,607 ee ee 
eh hie, RESETS 16,513,836 15,110,797 12,027,295 9,569,196 

Total Habilities____-- 98,525,765 86,245,289 70,525,162 61,634,345 


—V. 86, p. 1045, 605. 


Pennsylvania Steel Co. (of New Jersey). 
(Report for Fiscal Year ending Dec. 31 1907.) 


The report,signed by Chairman E. B. Morris and President 
E. C. Felton, under date of Philadelphia, May 2 1908, says in 
substance: 


Mining Companies.—-The coal properties in Indiana County, Pa., be- 
longing to your subsidiary companies, the Penn-Mary Coal Co. and the 
Possum Glory Coal & Coke C®, produced in 1907 428,000 tons of coal, 
compared with 259,600 tons in 1906. These properties were further de- 
veloved by the opening of a new mine and the construction of a steel coal 
tipple. A considearble number of miners’ houses were aiso added. 

The iron ore properties near Santiago, Cuba, belonging to your subsidiarv 
company, The Spanish-American Iron Co., which have been producing tor 
many years, were operated to their full capacity during 1907. They mined 
500,000 tons of iron ore during the year and by explorations added more 
than this amount to their reserves. 

In last year’s report reference was made to the discovery on the north 
coast of Cuba by The Spanish-American Iron Co. of large deposits of iron 
ore, the development of one of which near Mayari was then under considera- 
tion. This new deposit is of vast extent and will supply all the needs cf 
your manufacturing companies for many years to come. Its developmert 
was begun in June 1907, and is being pushed as rapidly as circumstancn sg 
will permit. About three-fourths of the grading of the 16 miles of railroad 
and inclined planes which will be used to transport the ore from the top 
of the mountain on which it is found to the shipping port on Nipe Bay is 
completed, and track has been laid for some five or six miles. The necessary 
bridges have been manufactured and are now in Cuba ready to put in 

osition. The harbor is being dredged and the town and shops are being 

ullt. It is hoped to have the development completed and the property 
ready to ship ore by the middle of 1909. A pamphlet descr bing these iron 
ore_ properties in Cuba was recently mailed to each stockholder. 

Guaranteed Bonds.—To obtain the funds required for this development, 
The Spanish-American Iron Co. has authorized the creation of a mortgage 
on the Mayari ore properties, railways and terminals, securing $5,000,000 
20-year sinking fund gold bonds, which are fuaraniced as to principal, 
interest and sinking fund by vonr comnany; $2,500,000 of them have been 
so 85, p. 350, 226; V. &6, p. 984.) 

Manufacturing Companies.—These are The Pennsylvania Steel Co. of 
Pennsvivania, with works at Steelton and Lebanon, Pa., and Maryland 
Steel Co., with works at Sparrow’s Point, Md. 

Their production of pig iron In 1907 was 843,000 tons, compared with 
809,000 tons in 1996. Of steel ingots they made 932,000 tons in 1907, 
compared with 977,000 tons in 1906. 

At the Steelton works of The Pennsylvania Steel Co. the new open-hearth 
plant consisting of five 75-ton furnaces, which has been under construction 
for two years, was completed, the first steel having been made in May and 
the entire plant put in operation in August. This new plant has operated 
very satisfactorily and has shown a considerable saving in costs over those 
obtained in the older oven-hearth plants at Steelton. 

During the year No. 3 blast furnace of the Steelton plant was remodeled 
and largely re-built. The results obtained from the new furnace have been 
Satisfactory as to output and decreased costs. 

A comprehensive plan for improving the methods of mining at the Corn- 
wall Ore Banks was perfected during the year and the work begun, but, 
owing to the existing financial conditions, further prosecution of this work 
has been postponed for the present. 

Railroad Companies.—The railroad companies, owned or controlled, were 
successfully operated. 

AU Companies.—In the annual report for 1906 the statement was made 
that a decrease in net profits might be expected in 1907 use of the 
increased costs of labor, supplies and raw materials. The almost entire 
suspension of manufacturing overations during the last two months of 
1997, brought about by the October panic, has caused a still further 
reduction in profits. 

Financial.—Out of the balance of profits of all the companies remaining 
after deducting interest charges. charges to general and special depreciation 
and dividends paid, your subsidiary operating companies have transfe 
$755,472 to their reserves for future plant imnrovements. They expended 
during 1997 $1.529,877 for additions and improvements to plants, ex- 





clusive of the sums spent by The Spanish-American Iron Co. on its new 
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(ehoase & Wiraing 
aa ble 4) 7.10@ fh Aon oth ahs ete a4 
ay 68 ta Mek 4/ La “i Wah pore “su ay ii 
MCL AL ange Men 17 Ah 14 Wak AIA A ete ee 
buly | eG Mon 4) 114 in 116 wey rhetialate eohnia 
NORY Chart © OT. Moh 140 447 AW O14 74a Ai Aah 
bul tte Mew 4 1.974,871 1 444,408 147 Aint nin eed 
Revade 4) OC egen Men Any 4 Ane Ad fiat 
wie | te Ve Ai nh one ee en me 

NY NH & Hapiterd 
tae i te Meh ai FORT MER A AOR LAAT AOTAGR AAT eae tay 
aMiy i 6 Men a 11,877 M2) 10801 19 OR aT Fi A 

Fitteh Shawnie & Nor 

aH tlhe A at 15 ABA 4A AEH edit A644 fa nae 
duly | te Meh 41 144 ATA ELL ro) Ae 16.108 
Rie Grande Southern Moh 1A 204 14444 pheds 440 metas 
aly | te Meh at 167,194 16% 444 12%, 008 rau 46s 


6 After allowing for mlacetianeona Chargee and Gredite te incre 
# After atiowlng for other income received 


STREET RAIL WATS AND TRACTION COMPANIES. 











| Aled Grow Earnings Jan 1 to tate date 
Name of 
Road | Week or Corton . Pretions Current breolauea 
Month Year ¥ ear Year Your 
-— 
} ’ } 
aAmerioan Hys Co \March 207,774) 227.160 WO 654 44) 444 
CAur Elein & Chie By! March 95,774 102 AIG 27% ALO 278 449 
firm hay 10 Hy | Feproacy 21,464, W470 44,799 44,4048 
Hem My 1. & Power) Maren 177-004 572 106 
Krodkton & Ply St Ry! “epruary 6.441 5 ABS 12.4748 11 .6a0 
Cape tiveton Meclo || ebruary 1% 024 15.927 a8 Aas ah Ao 
Central Penn Pract _| fareh 52.794, 56, 90% 154 151 1) W724 
Chan Con hy Gash) Jaren 41. A497 854.145 141.207 164 047 
aChiicago & Oak Park) vpril 49.452 72.721 270 054 245 709 
Cleve Painesv & Fasi| Jarch 19.964 18585 54.146 94 072 
ve Sonthw & Col__| January 52 4i1 49.558 52 Ai AG 55% 
OAumbuse Fiectrie Co|\ “ebruary 28 R44) 25,621 59 276 52.274 
Datias Piertrie Co ‘ebruary a4 19S' 78 H72 174 a1 10% 406 
{Detroit United Ry h wk Aor 51 AG9 155 598) 2.913 OBR 2,078 WKt 
Drolath Street Ry bh wk Aor 9.419 19 258 262 687 244 41G 
Rast St louie & Sub farch j 146 542 W251 478 152 
Fl Pass Slecrtric ebruary 34 SSG 90 645 74 G02 
Pt Was @ WY adash 
Valley Treartion Co Maren we 29% 2345 67 O14 
Galv- Hone Bier Ca “hruary 715 1% 24 144 ADS 
(7rand Ran’ de Sy Co r ASS 
Havana “ecirie Ry hay 7% 454 452 345,241 
Honoris “anid Tran 
& Land Ca farch ) e° 37% AR 92 
Honghton (4 St Ry Druary 2% 446 O14 41.149 
Mingle Traction Co fagreh 950 744 827 599 
Jarman Ue Bec Co PF ohrouar, Wh 44 24a 61.744 
Kane City Ry & Ligh! farcrh 1#A $49 186 1 A%0 994 
Kaoxville Ry & LtCo March 649 128 617 143 B62 
Lake Shore Riectric__. December 47% 938 161 666.976 
Lex & inter eee Ca faren 74" 12a 719 114.719 
Littie Roes Be £PICs’ March oF 164.569 145.914 
Memoni« Street By Bare 40 244 
Met West Side Biles Lor 412 a648 254 924 412 
Milw Fler Ry & Lt Co Maren 419 IK AAS ae? 68) 
Milw Li Ht & Trae Coe) Sareh BAS 154 ABS 156.279 
Montreai Street Ry k May 2 a 
Nashville Rv & -hrt 494 243 473 242 442 
NJ@H & Rv&Py » Arh 41 31.96 114 NZ 
Morth Ohio Trac & Li Maren R34 375 O85 375 A&A 
North Texas Bier Co eDriary 232 145.514 142 244 
Nort & Portem Tr Co) arch 330 415 452 441 914% 
No Westchester Li Co! farceh 29 417 
Northwestern Ejev April 2 614 A467 534 877 
OXlahoma Clty Ry. Warrh N12 33.485 47 424 
Peekskill Lient & RR! Varch ao7 26 09% 35 487 
Pensacola Mlectric Co February R4&G 33 534 44 47 
Portland Ry Lt &PCo Petroary 797 73 11 536 ALS 
Puget Sound Elec Ry Pebruary 77% 240 479 213.291 
Rio de Jenetro Tram 
Light & Power March 379 665 1 632 o@r 
St Joseph (Voi Ry L+ 
Heat & Power Co 4prtl 64.699 63.057 268 264 261 287 
Sao Pauin Te Lt & P_ Waren 199 299 83.71 377.719 549 523 
Savannah Plectric Co Pebruar 44 712 43 947 96 39 29 2489 
iN Ry Co____ December: 17 vo 207 035 a 
Seattle Wectric Co Pebruary 346.127 288 145 710 330 SRO) 9B) 
South Side Elevated Aor! 176 82a 54 728 686 39? 5B7 BAG 
Sou Wisconsin Ry Co! March 11.464 8 8611,.786 33.775 34.176 
Syracuse Rap Tr Ry March 103,681 162,087 5.213 229 636 
Tampa Fiectric Co February 48 568 8638 895 92 S61 a2 627 
Toledo Rvs & Light. Marth 201 129 213.766 625 987 634 857 
Toronto Railwa Wk Mar 2 63.284 42.430 
Fae City Rap Tran. 3d wk Apr 114.732 168.661 1,747,566 1.681 039 
Underground 
Ry of I Ltd Pebruary $49 688 £526,936 £104,181 553 409 
United RRofSan fr Pebruary RBi95.244 5°90 554 905 O18 1.047 498 
Ont Rys of St L__ March ____. 858.908 903.145 2,461,761 2,494,162 
m Co Ry & L’ Pebruary 27 56 25,707 60 106 54.770 
@ Figures for the month In beth years in qpnutions << Ge Suns 
| tt ee c These figures are for consolidated com 3 
are results main line. {No earnings for Detroit Jackson & 
Ciicago Ry. for Jan. 1967 included im these figures. & due to 
strike and boycott. « Does not Include the Charing Cross Euston & 


stead Ry. for last year 


Railway Net -—The following table gives 
the returns of STREET railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, ‘s g ven 
once a Month in thes: columns, and the latest statement of 
this kind will be found in the issue ca The 
gext will appear in the issue of May 30 1988 
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Grows Karnings 





Vet & 
Current Vepaumus Cesrons eninge. 
oar ar r 
Mine ‘ “ () 
Mie ltt a Tree Ooh Mon "4 Ate 94,21% 4,478 
fan tt Men at 158 ARG 166,479 70,040 
Nie A eatoneentor be ¢ 4 a Men WALA 4.461 
fan t ty Mon # 49 417 11,104 
(rina & Motnwne Yoney h 
An ttt Wen a 41.74 20 M17 lef » 
fily | ta Mon At 142,444 124,104 = AY rr ety 
Poona | tig & Hh , Meh +1) 4A" ii Ag1 4418 ; 
an its Mon & 46,095 40 ART 14,827 Pr 4) 
tity ap fon Trait yy onMeh W710 NGG 206 O89 
Ant i Men Ad 1 68 08S 0 O94 
Msg tiv tA EMI CG Age saa WW 64 097 28 448 
fan | te Ager 40 4 264 261 287 122,106 iy 
Sehenbotady tall ny bh " 
Ah | ty Meh fi 192 44a 240 O56 BO AAG 47 
fuly | to Men i 19571 768 AWE 194 ALi 235i 


a Net carnings here given are after deducting tance 


6 Net cnrnings here @iven are before deducting taxes 
Interest Gharges and Surplus. 
int., Hentals, ae fal. of Net nga 
Current Previa Current Previous 
Vrar Year Year Year 
fhinds 5 s $ 4s ¢ 
Altrany Pridden 
fan 1 to Mew Bf 28 4) 27 66% 2004.17 442 the 
filly 1 86 Wem Bf 44 AG2 407448 1,497 is “iu 
Himotoly Hag Prat. Ca Mech 4.144 6.444 th 5645 14 0% 
dan 1 te Men Fi 14 AGZ 19,142 422 AW £21 AOL 
Kana City My 414+ 6oe Uh 154 424 142 062 47 4 67,518 
Janet to Men at 1542 M96 1 AGS G4 944 3a 908 664 
Milw Fi My & LA Co Veh 94 47% 9%.751 £47,777 157 AO 
fan te Moh 41 296 AGI 2a 24AT 7115014 Awa 
Mitw tA Ait & Tract Co Meh 104 544 WM DD thd 446 bat 
jath 1 to Moh 41 104 189 90 147 186 IA raed t. i“ 
Oneonta & Mohawk Valley 
dan 1 te Meh at 19 49% 11,19) 2ue8.12 4152 e815 8 
dtily 1 te Meh 41 24,744 44.911 D458. 19 G66 2417, 
Schenectady Haliway 
4an 1 te Moh 4) 20,2546 20 AB) 411.576 119 M14 
July 1 to Meh 41 9S LOG 105,284 7141 51 1144 RA 


t After altiowing for other income recet: 
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ANNUAL REPORTS. 


red 


Annual An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have heen published during the preceeding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘ Chronicle” in whieh 
| it is published The latest index will he found in the issue 
|of April 25. The next will appear in that of May 29. 


Long Island Railroad. 
(Report for Fiscal Year ending Dec. 41 1907.) 


| President Ralph Peters, under date of Long Island City, 
| April 1 1908, says in substance: 
General Rewultes The operations 
| earnings of $534,411. or 54% Freight ton mieage mercased 11.47% 
train mileage decreased 0 44 Passengers mileage a 
creased 4.50% and passenger train mileage decreased | 
The operating ¢xpenses snow an increame of 61.045 422, 
sioned by the following increases 
Advance in wages 
Personal imjuries. &e 





for the year show a. ‘ncrease in grom 


or Y 14%: Cth 


Advance in prices of materia o- Jt 
86410 Replacements, Me 6 AT6 


Per diem rate 62 B44 New thop wools & maciun’s. 3149 
Pederal & State laws 15,198 Preight locomotive renewals 64 


Fuel consumption due to city ordinance requiring use of anthracive 
coal, and to larger. heavier engines 
Qperation of dectric motive power plants and ae ee 
Extraordinary repairs in maintenance of wa} Z., tevoliding 
~ - ~~ Diants at Many points ballagiing dor kes and wharves, 
rail, and genera! improvement of roadbed and strucvures 
The selaaer is Gue to general Increase and 
plies. and imcreased forces 
The income account shows 4 deficit of $456 824, which 
extraordinary expenses above enumeraicad. and to 4n 
and fixed and other chargex amounting to $201 043, 
ment of interest on equipment trust certificates and 
mage by the Pennsylvania RR 
improvements hereinafier 


$44 000 
42 WO 


240 190 
isi station fain sup 

ls due to the 
increase th (ame@ 
which includes pay 
nterest on advance 
Co. for the purpose of carrying on the 
named 


| The operation of the Montauk Steamboat Co. Lid.. for the year shows 
a lous $21 685. which has been charged sgainest the income account of 
your compasoy 
Improvements The main improvements carried on during the 
were in connection with the passenger and freight terminals at Filet 
| Ave.. Brooklyn. the revision of the line to Bay Pidge and Manhatten 
Beach. and the finishing _ a of the work authorized in connection with the 
electrification of lines in Brooklyn and Queens 
As the work on the Bay improvement and the purchases of land 
in connection with t other lmprovemen 


cnet 
the improvements + 77 aggre- 
mr eye _— ee 
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developments in Cuba. This entire amount was charged against the 
previously accumulated account for reserves for plant improvemenis. 

The completion of coke oven plant and new open-hearth plant of the 
Steelton works of The Pennsylvania Steel Co. were the principal items on 
which these expenditures were made. 

Dividends amounting to 7% have been paid during the year on your 
preferred stock. No dividend has been paid on your common stock. 

Outlook.—The outlook for the year 1908 is not encouraging. New bus!- 
ness is small in volume and deliveries on the old orders already on your 
books are largely suspended. 

During 1908 no additions or expenditures of importance are contem- 
plated at ay of your plants, with the single exception of those now being 
made by The Spanish-American Iron Co. for the development of the 
Mayari mines on the north coast of Cuba. 


COMBINED STATEMENT OF OPERATING COMPANIES. 





Years ending Dec. 31— 1907. 1906. 1905. 1904. 
Pig iron produced (tons). 843,000 809 ,000 748,000 615,000 
Steel produced (tons)_... 932,000 980,000 847,000 618,000 
eee Gamma... 2. ==... $4,161,319 $5,462,984 $4,986,248 $2,572,476 
Rents, including from in- 

vestments, &c.._.._.- 314,395 505,469 277,717 187,805 

Gross income_ - - - - - - - - $4,475,714 $5,968,453 $5,263,965 $2,760,281 
Interest on bonds- -- ---- 827,297 821,844 811,562 792,761 





Net income for year__-$3,648,417 $5,146,609 $4,452,403 $1,967,520 
Depreciation .........- 1,267 ,327 1,5 1,755,192 732,007 


‘tk epee $2,381,090 $3,633,237 $2,697,211 $1,235,513 
Div. paid Pennsylvania 
Steel Co. of New Jersey 1,140,000 1,653 ,000 1,164,000 1,122,500 
Bal. to profit and loss. _$1,241,090 $1,980,237 $1,533,211 $113,013 
PENNSYLVANIA STEEL CO. (OF NEW JERSEY). 


Years ending Dec. 31— 1907. 1906. 1805. 1904. 
Dividends from operating 
cos. and misc. interest.$1,265,377 $1,766,227 $1,471,205 $1,218,874 
33,248 1,003 











BINED . adatindosa nasa 35,500 28 665 
Net earnings------.--- $1,229,877 $1,732,979 $1,440,202 $1,190,209 
Deduct— 


Div. (7°) preferred stock$1,155,000 $1,155,000 $1,155,000 $1,155,000 
Adjustment value of sec, = _____- 215,576 200,000 





Balance over dividends $74,877 $362,403 
BALANCE SHEET. 
May 1’08. May 1 '07.| 


$85,202 $35,209 


May 1’08. May 1'07 
$ $ 


Asseis— $ | Ltabiltttes— 

RS 41,145 55,600 | Preferred stock _-- 16,500,000 16,500,000 
PD. 3) san mhaiw 2,440,811 2,321,039|Common stock_--10,750,000 10,750,000 
Stocks and bonds_ 25,380,516 25,377,148 | Profit and loss---- 612,472 537,594 
Accruedint., &e.. ------ 33 ,807 | 








Total assets----27,862,472 27,787,594| Total labilities.27,862,472 27,787,594 
—V. 36, p. 484. 


United Gas Improvement Co., Philadelphia. 
(Report for Fiscal Year ending Dec. 31 1907.) 
President Thomas Dolan, Philadelphia, May 4, says: 


Construction, &c., Requirements of Operating Companies.—The require- 
ments of the Philadelphia Gas Works and other leased properties, and of 
the various companies In which the United Gas Improvement Co. is a 
Coen. for construction account during 1908, may be summarized as 
ollows: 

For Gas Companies. ! For £lectric Light Companies. 
Imp. & exten. at works._ $821,679\Imp. & exten. at works- 





$363,216 
New pressure mains and | New lines and services _ _ 29,655 
misc. large mains _--_ 175,323 |New meters and transfor- 
New distribution mains -_ Co OF A. eee ee 43,000 
New meters and services _-_ 930,900 | 
| | SS er pee ae CRAG BS WOM a iccnwnasntenci $435,871 
i iii ntitndnstnsthdtiabnapdetbnsiintcotineneedad $2,852,752 


All of the proposed expenditures for construction account referred to 
above have been most carefully studied by the engineering departm: nt, and 
by the executive committee and the odoard of directors. No expcnd ture 
will be made which is not absolutely necessary to maintain the high cnarac- 
ter of service given to their customers by the various companies in which 
this company is a shareholder and to provide for equally good service to 
the new customers who may reasonably be expetced to apply during the 
year for gas and electricity. 

Sales of Gas.—The sales’ of the Philadelphia Gas Works for 1907 increased 
infvolume 7.27% over those of the previous year (compare Equitable Gas 
Illuminating Co. of Philadelphia, V. 86, p. 1103) and the sales cf the 
companies in which we are interested outside of Philadelphia increas.d for 
gas 12.4% and for electricity 714%. 

Physical Condition.—The physical condition of the Philadelphia Gas 
Works and the business methods employed in Philadelphia are typical of 
all the properties in which The United Gas Improvement Co. is interested. 
If, therefore, the stockholders will inspect the manufacturing plants. hold- 
ers, store-rooms, shops and offices in Philadelphia,and examine the lists 
of stocks and bonds Verified by the directors’ committee, all of which can 
be readily done upon application to the First Vice-President, they will be 
able to form an intelligent judgment as to how your business is managed 
and as to the location and value of your investments. 


EARNINGS FOR CALENDAR YEARS. 





1907. . 1905. 1904. 
Net earnings... ....-... $6,001,146 $5,853,527 $5,070,165 $4,470,844 
Dividends (8%) --..---- 3,663,136 3,471,208 2,938 ,000 2,938 ,000 
Balance, surplus- -- - - - $2,338,010 $2,382,319 $2,132,165 $1,532,844 


STATEMENT OF PROFIT AND LOSS—FISCAL YEAR ENDED 
DECEMBER 31 1907. 
Earnings— 
From leased works and from investments in stocks and bonds- _$6,630,033 
Interest received (net) 93,916 





From construction contracts...__.___..._--------- FS esas onsets 54,559 
Sa eenGED MRGOUNERE. 5... be ww an nensweecnnsc uss a 17,359 
ns hase oh a pe ooo aan [LE Pete aE 2,700 
Rental of offices in building, Broad and Arch streets, to com- 

panies in which this company is a stockholder----_-_-------- 32.015 

ne  caces. ses aie ae mses pmdrcs ok keene $6,830,583 

Deduct Expenses— 
Taxes paid State of Pennsylivania._._.._..........--.-----. $209,017 
Salaries and traveling expenses of officers and employees- ----- 433,746 
Cost of operating building, Arch and Front streets____-_____ r 41,086 
Litigation, retainers, lawyers’ fee, &c_...._....._..._..-- rs 36,821 
Po pe ae ee. eee 108 ,769 

Total expenses__-_-- ---- ia aneecte el gpd oie -ol at tac ae tata aa $829 437 
i a ie 4 er NE PTT, ea i sae RE A ar a afl - 3,663,136 

Balance to undivided profit account._._..-......-.-.---- .$2,338,010 

BALANCE SHEET DECEMBER 31 1907. 

Assets— | Ltabilities— $ 

Investments in gas, electric, (Gppies BOER... .. 22-222 end 45,884,850 


street railway, Welsbach and |Taxes (accrued but not due)-- 208,897 

other cos., at cost price - - - 60,895,974 | One-year loans made June and 
Uncompleted constr. contracts 82,610 ct. 7 . 
Real estate, Philadelphia, &c_ 1,062,839| Due cos. in which we are share- 
Cash 3,321,325| hol 
Accounts and bills receivable-. 1,841,077|S 
Int. and guar. divs. (accrued, 





not due)-.-..---- Po ewe 518,201 | 
Store-room material --------- ae re 

SS eee 67 834,966 | 
—V. 86, p. 1105, 797. 





Security Investment Co., Pittsburgh. 
(Status as of Feb. 29 1908.) 


The reorganization committee in connection with the 
plan which 1s summarized on a following page has issued g 
circular, dated April 11 1908, containing the following par. 
ticulars as to the book value of the assets of the company on 
Oct. 23 1907 (the date of the appointment of the receiver) ang 
the market and estimated value on Feb. 29 1908, ajter de. 
ducting securities sold. The liabilities are also shown ag of 
Oct. 23 1907 and as of Feb. 29 1908. 


ASSETS AND LIABILITIES AS OF OCT. 23 1907 AND FEB. 29 1908, 
Market & | 

Book value est. values, 

Oct.23 '07. Feb.29 '08.| 


$ | Ltabilities— 
a eee 185,933 1,332| Bills pay. (see V 


Oct.23 '07. Feb.29 08. 
Bills and accounts 86, p. 550)--_--18,640,070 17,649,396 
44 


receivable --. -- 1,893,451 1,446,520|Accounts payable. 490,9 682,525 

Invest. securities.25,400,927 12,373,882|Int. ace’ts payable 172,951 172/952 

estate. -.--... 1,088,550 1,280,318|Mtges. payable- -- 14, 14,000 
Miscellaneous - - -- 4,502 4,502 | Profit and loss---- 6,255,398 . 


| Preferred stock.-- 1,000,000 1,000,000 
|Common stock.-- 2,000,000 2/000'000 
beam CC 


eee 28,573,363 15,106,554] Total --.------ 28,573,363 

Note.—The statement of Feb. 29 1908 does not take account of interest 
accrued since Oct. 23 1907; the ‘‘market and estimated value” is made up 
of the market value Feb. 29 1908 of quoted shares and the value of other 
property as appraised by the company in 1906. 

The principal assets of the company as of Oct. 23 1907, the restoration of 
the value of which is essential, were 231,888 shares of assenting stock and 
6,575 shares of preferred stock (par value in each case $50 per share.—Eq.,) 
of the Westinghouse Electric & Manufacturing Co., constituting 42144% of 
the outstanding —— stock of that company as of that date; and $3,244 - 
000 5% convertible sinking fund bonds of the Westinghouse Electric & 
Manufacturing Co. The foregoing amounts have since been reduced by 
at least 23,105 shares of assenting and 825 shares of preferred stock, known 
by the receiver to have been sold by the pledgees. The market value of 
these shares and bonds at the prices prevailing on Dec. 31 1906 aggregated 
$21,957,858; while the market value as of Feb. 29 1908 was $7,683,778. 

An appraisal has just been completed of the unpledged assets of the com- 

any by John L. Walsh of the Real Estate Trust Co. of Pittsburgh and 
illiam I. Mustin of the firm of George B. Hill & Co. of Pittsburgh, ap- 
praisers appointed by the United States Circuit Court at the suggestion of 
the Fidelity Title & Trust Co., receiver of the Security Investment Co. 
This inventory, which the appraisers think is extremely conservative, 
shows the value of the unpledged assets of the Security Investment Co. to 
be $3,691,835. While we have every reason to believe that these assets, 
consisting to a considerable extent of real estate and stock In the East Pitts- 
burgh Improvement Co., which is a real estate holding company, could be 
ultimately liquidated at the appraised value, and thus — a Very sub- 
stantial dividend, your committee feel that if an immediate sale were forced 
through the present receivership, there would be a very heavy shrirkage 
In the value of these assets.—V. 86, p. 1104, 550. 











GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING STREET ROADS. 


Anderson (S. C.) Traction Co.—Change in Receivership.— 
This property, which on March 4 was placed in the hands of 
Edwin W. Robertson of Columbia and Robert E. Ligon of 
Anderson as receivers, on application made by the Anderson 
Machine & Foundry Co., was on April 16, by Judge Pritchard 
at Asheville, N. C., turned over to Robert E. L:gon, Edwin 
W. Robertson and Frank R. Frost, as receivers, under 
complaint of the International Trust Co. of Maryland. Com- 
pare V. 86, p.601. 

Atchison Topeka & Santa Fe Ry.—Mr. Morton Again a 
Director.—Paul Morton, President of the Equitable Life 
Assurance Society, was on May 6 again elected a director, 
th's time to succeed the late George G. Haven.—V. 86, p. 
1098. 


Boston & Albany RR.—Purpose of Issue.—At a hearing 
on May 5 respecting the proposition to issue $7,000,000 4% 
bonds for the purpose of repaying the New York Central 
& Hudson River RR., lessee, for improvements made and 
contemplated on the property, Woodward Hudson, appear- 
ing for the New York Central, stated that it was proposed 
to expend $4,543,753 for improvements in 1908, and that 
the balance of the $7,000,000 has already been expended. 
—V. 86, p. 1099, 1041. 

Brinson Railway, Georgia.—Bond Issuc.—A mortgage has 
been filed to the Savannah Trust Co. of Savannah, Ga., as 
trustee, to secure an issue of $2,250,000 5% bonds, dated 
May 1 1908; denominations $1,000, $500 and $100. See 
further particulars in V. 86, p. 720. 

Buffalo Rochester & Pittsburgh Ry.—Quarterly.—Earn- 
ings for the 3 and 9 months ending March 31 were: 


3 mos.— Gross. Net. Oth.Inc. Charges. Bal., sur. 
1008 ....- abate oe $1,548,284 $386,380 $167,539 $416,144 $137,775 
Sa DEES: =a 1,911,955 622,483 12,7384 447,446 187,771 
9 mos.— 

ae ees $6,001,475 $1,720,657 $545,196 $1,275,368 $990,485 
og SEES 6,138,319 2,204,128 39,467 1,347,625 895,970 


—V. 86, p. 545. 

California Gas & Electric Corporation.—Time Extended.— 
The time for deposit of the “general mortgage and collateral 
trust”? 5% bonds for exchange into “unifying and refundi 
mortgage” 5% 30-year bonds, per circular of March 26 190 
(V. 86, p. 980), has been extended from May 1 to July 1. 
A San Francisco paper says: 


There have been reports on the street that the trust deed securing the 
new bonds did not cover the property of the Sacramento Electric, Gas & 
Rallway Co., one of the most valuable properties owned by the California 
Gas & Electric Co. This is incorrect. While the physical property of the 
Sacramento Electric, Gas & Railway Co. has not\been deeded to the corpora- 
tion, all the stock is held by it and the new bonds will hold the same lien 
over the property of the Sacramento Electric, Gas & Ry. Co. as the 
ones.—V. 86, p. 980. \ 


Central Ontario Ry.—Mortgage of 1882 Discharged of 
Record.—Notice is given that the company on the 18th 
inst. deposited in the hands of the Secretary of State for 
Canada, discharge of a bond mortgage dated April 1 1882, 
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made to the Toronto General Trusts Corporation to secure 
an issue of bonds to the extent of $2,200,000. George 
Collins is Secretary. See V. 84, p. 930, 1365. 

w'Ghicago Consolidated Traction Co.—Ojfer to Purchase 
Coupons of Sub-Companies.—The Chicago Consolidated 
Traction Co. gives notice to bondholders of Cicero & Proviso 
St. Ry. Co., Ogden St. Ry. Co., North Side Electric St. Ry. 
{o. and the Chicago & Jefferson Urban Transit Co. that 
the Chicago Railways Co. is prepared to buy the coupons 
maturing May 1 1908 detached from said bonds in the case 
of all holders willing to sell on the understanding that the 
coupons are to be kept alive as its absolute proporty upon 
surrender of the same uncanceled.—V. 84, p. 1131, 1305. 


Chicago & Jefferson Urban Transit Co.—Oj/fer to Purchase 
Coupons.—See Chicago Consolidated Traction Co. above. 


Chicago Joliet & Kansas City Ry.—ZJncrease of Capital 
Stock. —A special meeting of the stockholders of this pro- 
jected road, it is announced, will be held in Chicago July 6 
for the purpose of increasing the capital stock to $15,000,000. 
—V. 86, p. 720 

Chicago & Milwaukee Electric RR.—Sale of Receivers’ Cer- 
tificates in London.—Chicago advices state that the entire 
$1,000,000 issue of the receiver’s certificates for completing 
the road into Milwaukee has been subscribed by the Invest- 
ment Reg'stry, Ltd., of London, at 95, making $950,000 
available for the completion of the line. Compare V. 86 
p. 668, 855, 917. 

Chicago Railways.— Distribution of New Securities May 15. 
—The Chicago Title & Trust Co. has sent out a circular an- 
nouncing that the distribution of the new s2curities of the 
Chicago Railways will be commenced May 15 in the case of 
all hoiders of the old stock who have already paid their as- 
sessments or who have agreed to do so on receipt of new cer- 
tificates. 

Offer to Purchase May Coupons of Certain Sub-Companies.— 
See Chicago Consolidated Traction Co. above. 

Directors, &c.—The directors and committees are: 


Henry A. Blair, Chairman: John M. Roach, W. M. Eisendrath, A. B. 
Jones, Wallace Heckman, Frederick H. Rawson, Hemstead Washburne 
and J. W. Gary. 

Finance Committee, Henry A. Blair, Chauncey Keep and B. A. Eck- 
hart, Executive comittee, Henry A. Blair, John M. Roach and Wallace 
Heckman. 


On New York Unlisted.—Central Trust Co. certificates of 
depos:t, stamped for Chicago Union Traction Co. preferred 
and common stocks, have been admitted to the unlisted 
department of the New York Stock Exchange.—V. 86, p. 
1039, 856. 

Cicero & Proviso Street Ry.—Ojfer to Purchase Coupons. 
—See Chicago Consolidated Traction Co. above. 


Concord Maynard & Hudson Street Ry.—Bonds.—Appli- 
cation has been made to the Massachus2tts Railroad Com- 
mission for authority to issue $25,000 20-year 5% bonds, 
making $200,000 bonds now outstanding.—V. 85, p. 1338— 


Consolidated Railway & Light Co. of Delaware.—Prop- 
osition to Bondholders.—The management has sent circu- 
lars to the holders of its collateral trust bonds propos'ng 
to exchange said bonds at par for stock at par in the Penn- 
sylvania & Western Coal Co. The Pennsylvania & Western 
Coal Co. recently acquired through purchase the title of 
the Cook Inlet Coal Fields Co. to its coal-mining interests 
in Alaska. (Compare V. 79, p. 1267; V. 72, p. 89). See 
V. 86, p. 1099. 


Danbury & Bethel Street Ry.—Ojjering of 6% Deventure 
Bonds.—Ciarence E. Thompson & Sons, New Haven and 
Bridgeport, Conn., have recently been placing at par and 
interest $75,000 6% coupon debenture bonds. 


These bonds are dated March 1 19)8 and are due March 1 1918, but 
redeemable at 105 after due notice at any interest date. Interest payable 


March 1 and Sept. 1. Denom nations of $50) and $1,0)v. The purpose 
of this issue of debenture bonds is to provide for the addition of another 
unit to their power-house, retire the floating debt and make other perma 


nent improvements. Proviston Is made that no additional mortgage may 
be placed on the property witnout including these debentures. Capitali- 
zation: Capital stock, $320,000; bonds authorized and issued, $300,000. 
—V. 83, p. 36 

Denver & Rio Grande RR.—Additional Financing for 
Western Pacific.—As is well known, the Western Pacific Ry. 
Co., which is controlled by the Denver & Rio Grande and 
Rio Grande Western Ry., is making rapid progress with the 
building of its line to the Pacific Coast. ft is currently re- 
ported that in order to complete and equip the road, ne- 
gotiations are pending with a syndicate of bankers, includ- 
ing the underwriters of the $50,000,000 Western Pacific 
first mortgage bonds, looking to the sale ofa block of notes, 
possibly for $10,000,000, with the Denver & Rio Grande 
or Denver & Rio Grande and Rio Grande Western as makers 
or guarantors.—V. 85, p. 921. 


Fulton Ferry Railway, New York.—Receivers of Metro- 
em Street Ry. to cease Operating hg om mm rotective 

easures by Bondholders.—The Guaranty Trust Co. of New 
York, as mortgage trustee, gives'the following notice under 
date of May 2 to the holders of bonds secured by the first 
mortgage dated Nov. 1 1895: 


The receivers of the Metropolitan Street Railway Co., who are operating 
the property of the Fulton Ferry Ry. Co., under a trackage agreement, 
have stated that they are about to disaffirm that contract and give up the 
Operation. of the road. 

You are therefore requested to send to the Guaranty Trust Co. of New 
York, 28 Nassau St., New York, the trustee of the sald mortgage, your 
hames and addresses. and the amount of your holdings, with a view to 
the proper protection of your interests. 





Interborough-Metropolitan Co.—Decision Denying A ppli- 
cation of Attorney-General Ajjirmed.—The Appellate Division 
of the Supreme Court, First Department, yesterday unani- 
mously denied the application of Attorney-General Jackson 
to bring suit in the name of the State to forfeit the company’s 
charter. Compare V. 85, p. 654, 99. The Court says: 

The sam? questions arising in this case were so recently considered in 
the matter of the Attorney-General for leave to commence an action against 
tne Consoildated Gas Co. of New York (V. 86, p. 796, 493) that further 
consideration by this Court seems unnecessary, except to point out that 
the grounds for the present application seem more unsubstantial than in 
the gas company cas, for In the gas company case a commodity was 
manufactured and sold, while in the present case transportation only is 
furnished.—V. 86, p. 475, 229. 

Interborough Rapid Transit Co.—Convertible 6% Bonds— 
Listing of Trust Receipts, &c.—J. P. Morgan & Co. trust re- 
ceipts for the $25,000,000 3-year convertible 6% notes 
dated May 1 1908 have been admitted to quotation in the 
unlisted department of the New York Stock Exchange, to 
be dealt in at a price and interest. 

The members of the syndicate which underwrote the aforesaid issue, it is 
stated, have received checks for amounts equal to about 2%% on their 
subscriptions, representing their profits on the underwriting. As the issue 
was over-subscribed by the public, the syndicate was not obliged to take 
any of the notes. Compare V. 86, p. 1100, 1042, 981. 

Favorable Decision.—The Appellate Division of the 
Supreme Court on Wednesday affirmed the decision of 
Justice Fitts in August last, which set aside the assess- 
ment of the State Tax Comm/‘ss‘on for special franchises 
in 1905. Compare V. 85, p. 530.—V. 86, p. 1100, 1042. 

International & Great Northern'‘RR.—Receiver’s Certificates. 
—Judge A. P. McCormick of the United States Circuit Court 
at Dallas, Texas, on April 29, upon application made by 
the Mercantile Trust Co. of New York and the Farmers’ 
Loan & Trust Co., authorized receiver Thomas J. Freeman 
to issue 6% receiver’s certificates in order to provide for the 
payment of the interest, $338,730, due May 1 on the first 
mortgage bonds. The “Dallas News” of April 30 said: 


The payment of these certificates is to be secured, the Court directs, by 
a first lien upon the net revenues of the ratlroad, this lien to be prior and 
paramount to any lien upon said revenues or mortgage of said railroad. 
The certificates shall not, it is ordered, be sold at less than face value, 
and the money borrowed shall be used only for the payment of interest. 
The Bowling Green Trust Co., trustee under the first mortgage, through 
telegram sent by Vice-President W.H. Taylor of New York, gave endorse- 
ment to the applications made.—V. 86, p. 1042. 

Kansas City Fort Scott & Memphis RR.—Fxtension at 5% 
of $2,055,300 Kansas City Fort Scott & Gulf RR. 1st 7s.— 
Arrangements have been made with Moffat & White, 5 
Nassau St., New York, for the extens'on at 5% until June 1 
1911 of the $2,055,300 first mortgage 7% bonds of the 
Kansas City Fort Scott & Gulf RR. maturing June 1 1908. 
the lien of the mortgage to remain unimpaired, being a first 
lien upon the road from Kansas City, Mo., to Baxter, Kan., 
159.92 mites, at the rate of $12,852 per mile. 

Holders who desire to extend their bonds must present same (*‘ex”’ coupon 
due June 1 1998) at the office of Moffat & White, 5 Nassau St., New York, 
or at the Old Colony Trust Co., Ames Bullding, Boston, on or before June 1 
1908, to be appropriately stamped, and to nave affixed thereto new coupon 
sheets covering such extension period. A cash payment at the rate of $20 
with respect to each $1,000 of bonds extended will be made to the holders 
accepting this extension. 

Holders who do not themselves desire to avail of this privilege of extension 
will receive par for the'r bonds on or after June 1 1908 at the office of said 
bankers, or at the Old Colony Trusg Co., Boston.—-V. 86, p. 1042. 


Lehigh & New England ‘RR.—Car Trust Issue.—The 
company will issue certificates to the amount of $450,000 
for 15 years, payable $30,000 yearly, at 444%. The pro- 
ceeds will be used to pay for the cars and locomotives recently 
ordered.—V. 86, p. 918. 

Long Island RR.—Report.—See “Annual Reports” on a 
preceding page. 

Held Liable for Fire Damaze.—The Appellate Division of 
the Supreme Court, Second Department, last week affirmed 
the decision of the lower court overruling the demurrer of 
the company to the complaint in the action brought by the 
State at the instance of the Forest, Fish and Game Commis- 
sion. 


The complaint alleged that forest fires in the town of Smithtown caused 
by the company's engines, through its peemnnee. did damage to forests 
and other property in the town in the sum of $119,300. It was claimed 
that the Commission had no jurisdiction because the forest lands referred 
to are not part of the State forest preserves. The decision, if sustained by 
the Court of Appeals, will make railroads responsible for damages caused 
by forest fires anywhere in the State. The case Is still to be tried on the 
merits.—V. 86, p. 981. 


Maryland Electric Rys.—Sale of Bonds.—The remaining 
$250,000 of the $1,000,000 first mortgage 5% bonds of the 
Baltimore & Annapolis Short Line have been sold to the 
Fidelity Trust Co. of Baltimore. The proceeds will be 
used in building a terminal station in Annapolis, proper 
connections for entering Baltimore, and for other purposes. 
—V. 86, p. 337. 

Metropolitan Street Railway, New York.— Notice to Bond- 
holders.—The bondholder’s committee, Alexander J. Hemp- 
hill, Chairman, gives notice to the holders of ‘‘general mort- 
gage and collateral trust 5% gold bonds, due 1997,” that 
May 29 has been fixed as the limit of time within which said 
bonds may be deposited with the Guaranty Trust Co. under 
agreement dated March 5 1908. The committee said : 

The default in the payment of the interest due on Feb. 1 has, by the lapse 
of ninety days, become absolute, as provided by the trust deed. he 
legal situation is such as to render it important to the interests of all the 
holders of said bonds that the committee be enabled at the earliest prac- 
ticable date to authoritatively cooperate with the trustee in protecting 
the interests of the bondholders. 

Receivers to Cease Operating Fulton Ferry Ry.—See that 
company above.—V. 86, p. 1042, 857. 


Metropolitan West Side Elevated Ry., Chicago.—Bonds 
Sold.—The company has sold to the Farwell Trust Co. and 
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N. W. Halsey & Co. of Chicago the remaining $1,250,000 of 
the authorized $5,000,000 extension and terminal first mort- 
gage 4% gold bonds of 1901. 

Theljsale of these bonds will provide for the retirement of equipment notes 
and loans falling due June 1 and generally place the finances of the com- 
pany “‘in excellent financial shape.,’’ 

The Western Trust & Savings bank of Chicago, in offeringa block of the 
bonds recently, stated in a circular that the bonds are a first and only lien on 
(1) The Douglas Park Extension, originally 2 miles in length, increased 
during 1907 by 1 miles of single track and from 7 to 10 stations. (2) The 
Garfield Park Extension, originally }4 mile in length and now extended to 
52d Ave., where the extensive terminals are located. (3) The Fifth Ave. 
terminals, extending through the 2 blocks bounded by Van Buren and 
Market streets and Fifth Ave. and Jackson Boulevard, in the heart of the 
downtown wholesale district and within easy walking distance of the 
financial and retail districts of Chicago, representing an outlay of consider- 
ably over $1,000,000. (4) Battery sub-stations located on the Garfield 
Park, Douglas Park and Logan Square lines and at Loomis St.; (5) Equip- 
ment consisting of 86 motor and passenger cars; (6) A 3,500-horse-power 
engine.—V. 86, p. 982, 418. 

Midland Valley RR.—Cherokee Construction Co. Notes.— 
The committee on conversion of the Cherokee Construction 
Co. notes has declared the plan of Oct. 19 1907 operative 
and the new securities to be exchanged for them will be issued 
on or about May 11. All of the $5,600,000 old notes out- 
standing have been deposited under the plan by the holders 
thereof, who will receive in exchange Midland Valley first 
mortgage 5% bonds and new Cherokee Construction Co. 
5-year 6% gold notes. The notes so issued are dated 
Dec. 2 1907 and are due Dec. 1 1912, the authorized amount 
of such issue being $2,500,000, of which $1,650,000 only 
are now issued. See further particulais in V. 85, p. 1462. 
—V. 86, p. 548. 


Missouri Pacific Ry.—Mr. Fish Reswns.—Stuyvesant 
Fish, former President of the Illinois Central RR., who a 
year ago was elected a director and a member of the execu- 
tive committee of the Missouri Pacific Ry., resigned from 
the latter positions May 4 on the account of the ‘pressure 
of other duties.”—V. 86, p. 1043, 480. 


North Side Electric Street Ry., Chicago.—Ojfer to Pur- 
chase Coupons.—See Chicago Consolidated Traction Co. 
above.—V. 62, p. 414. 


Ogden Street Ry., Chicago.—Ojjer to Purchase Coupons. 
—See Chicago Consolidated Traction Co. above.—V. 66, 
p. 472. 


Philadelphia Company, Pittsburgh, Pa.— New Directors.— 
At the annual meeting held at Pittsburgh on May 4 Secretary 
W. B. Carson and Russell H. Boggs, both of Pittsburgh, 
and Sidney H. March, New York, were added to the direc- 
torate. The other directors are: 


James H. Reed, James D. Callery,.H. J. Bowdoin, George E. McCague 
Joshua Rhodes, Patrick Calhoun, B. S. Guinness and Edwin W. Smith. 


Report.—For year ending March 31: 


Gross Expenses Improve- Other Au Bal. for 
Fiscal Earnings. & Tazres. ments, &c. Income. Charges. Dividend 


ear — 

1907-08____5,877,212 2,270,071 1,706,366 2,001,061 1,234.558 2,667,278 

1906-07____5,259,233 1,936,768 1,434,432 1,845,685 1,239,135 2,494,583 
From the surplus as above were deducted dividends of 5°% on the pre- 

ferred stock ($300,000) and 6% on the common stock, calling for $1,994,394 

in 1907-08, against $1,926,137 in 1906-07, leaving a balance, surplus, of 

$372,884 in 1907-08, against $268,448.—-V. 86, p. 286, 53. 


phia Rapid Transit Co.—Transjers only on Full 
Fare.—On and after May 18 the company will issue free 
transfer tickets only upon the payment of a 5-cent fare and 
only at the time the 5-cent fare is paid, when requested by 
the passenger. It is estimated that this change will increase 
the company’s income by more than $400,000.—V. 85, p. 
1402, 723. 


Public Service Corporation of New Jersey.—New Bond 
Issue—Immediate Issue to Be Only $3,725,000.—President 
Thomas N. McCarter on May 5 gave out substantially the 
following statement regarding the authorization of an issue 
of $50,000,000 first mortgage 5% gold bonds dated May 1 
1908, to finance for years to come the company’s require- 
ments for additions, improvements, funding gold notes, 
&c., only $3,725,000 to be issued at present: 


The board of directors, at their meeting held this afternoon, authorized 
the execution of a first mortgage upon all the property of the corporation, 
securing an issue of $50,000,000 5% gold bonds dated May 1 1¥v8. The 
mortgage is designed to provide a complete financial scheme for the com- 
pany for years to come. It covers all the real estate of the company, all 
the leases of gas and electric properties held by the company, and pledges 
as security thereunder all the shares and bonds of underlying companies 
owned by the corporation, running into a very large total. By the terms of 
the mortgage the bonds are to be issued and reserved as follows: 


Disposition of satd $50,000,000 First Mortgage 5% Gold Bonds. 


To be forthwith delivered by the trustee to the corporation to 

recoup the company for betterments recently made and con- 

|” SS aE EERE _-..$38,725,000 
Reserved for retiring a like amount of collateral gold notes, dated 

Nov. 1 1904, which notes are secured by a pledge of collateral 

of underlying securities, which collateral, upon the comple- 

tion of the refunding of said notes, becomes primarily sub- 

ject to tis mortgage... ..-~.-..-------. ES Dak ae 7,250,000 
Reserved for retiring a like amount, or so many thereof as may 

not have been converted of the convertible notes of the com- 


pany dated April 16 1906___-__.._--- Se ee ee, 
Reserved under most carefully restricted provisions for future 
WOCURSMEENEED So rip chen Wawa ana < ai won ws an arab tn co a SD 


After the First $8,725,000 Bonds, Additional Amounts up to $25,000,000 
Can Be Issued Only when Earnings Erceed by 33 1-3% the Interest 
Charge on Bonds Issued and Desired to Be Issued. 


After the delivery of the $3,725,000 at par of bonds directed to be de- 
livered to the company simultaneously with the execution of the mortgage, 
no future bonds can be certified and delivered by the trustee unless there 
be delivered to the trustee a certificate verified by affidavit of the proper 
officers of the company, that, so far as any portion of said issue up to $25,- 
000,000 at par is concerned, the earnings from the leased properties mort- 
gaged and the income from pledged securities for the 12 ndar months 
next preceding the date of the certificate exceed by 33 1-3% the interest 
on all the bonds issued to date under said mortgage, plus the intcrest on 
tke bonds the certification and delivery of which at the Nme is desired. 





To Permit Issue of Bonds of Final $25,000,000, Aforesaid Surpiys 
Interest Charge Must ‘Be "50%. Over 


So far as the issue of the remaining $25,000,000 at par-of bonds is 
cer ned, there must be delivered to the trustee a certificate, verified ty 
affidavit of the proper officers of the company, that the earnings from t 
leased properties mortgaged and the income from pledged securities for he 
12 calendar months next preceding the date of the certificate exceed ae 


50% the interest on all the bonds issued to date under sald mortgage te 
the interest on the bonds the cer tification of which at the time Is desiree ts 


Issue Prior to Jan. 1 1911 Not to Exceed $25,000,000—- Thereafter } 
$4,500,000 Yearly. iter Not Over 


Not more than $25,000,000 at par of said bonds can be certified and de- 
livered under the mort gage prior to Jan. 1 1911, and thereafter not m 
than $4,500,000 at par of said bonds can be issued In any one year for read 
terments, except that this last provision is cumulative; that is to say, if 4 
lesser num ber of bonds is taken in one year, an excess number may thken 
the following year, provided the average does not exceed $4,500,000 at par. 

The trustee under the mortgage is Fidelity Trust Co. of Newark: the cou. 
pons on the bonds are payable at the office of said Fidelity Trust Co. gr at 


the agency of the com pany in the city of New York. 

“The $3,725,000 bonds required to be delivered to the 
company simultaneously with the execution of the mort- 
gage have all been sold by the company, together with g 
certain additional amount of bonds which, it is expected 
will be certified and delivered during the ensuing year for 
additional betterments, so that the company’s finance 
for this year is complnted and it js therefore not contem. 
plated that any bonds secured by this mortgage will be of- 
fered to the public this year.” 

The morlenge has been examined and approved by R, y. 
Lindabury of Newark and John G. Johnson of Philadelphia. 

See map of system on pages 64 and 65 of “Electric Rail- 
way” Section.—V. 86, p. 1101. 


Quebec Central Railway.—Listed in London.—The Lon- 
don Stock Exchange has listed a further issue of £150,500 
4% debenture stock, in lieu of the same amount of 5% 
prior lien bonds heretofore quoted.— V. 84, p. 571. 


Railroad Freight Rates.— Deliberations Regarding Advanee. 
—For some months railroad managers generally have felt 
that there should be an increase in freight rates to offset 
a part of the large increase in the cost of operating occasioned 
by the advances during the past two years in the rates of 
wages and the price of materials and supplies. The subject 
has been receiving serious consideration during the current 
week from the chief executive officers of the leading rail- 
roads east of the Miss‘ssippi River, and it is generally 
expected that an increase of from 2 to 10% will eventually 
be decided upon, more especially in the higher classes of 
freight, in which the advatice would have only a small 
effect on the price of the goods. The method and time, 
however, for making the change appears quite uncertain. 
—V. 83, p. 38. 


Raleigh & Western Ry.—Receiver A ppo inted.—This eight- 
mile road having suspended operations, was recently placed 
in the hands of President Samuel A. Henszey.—V.79, p.2797. 


Rapid Transit in New York City.—Bids Received jor 
Subway in Brooklyn.—The Public Service Commission 
on May 8 opened bids for the construction. of the 
Fourth Avenue subway in Brooklyn from_the Brooklyn 
terminal of the new Manhattan Bridge to Fourth Avenue 
and thence to 43d St. For section No. 1 there were niné 
bidders, for No. 3, three; for No. 5, eight; etc. 

Highest and Lowest Bids for Railroad Work.—Lowest for Pipe Galleries. 
1st Sec. 2d Sec. 3d Sec. 4th Sec. 5th Sec. 6th Sec. 
PR ighest 1,941,978 5,750,085 4,809,574 3,090,000 3,128,000 3,532,624 

Lowest __1,0201476 3,436,019 3,392,091 2.283.553 1,413,635 2.799.000 
Pipe gal’es.0 101/374 ' 34,750 (121,210 (206,672 '251,076 173,668 
—Compare V. 86, p. 982, 1044. 

Sao Paulo Tramway, Light & Power Co.—Report.—Re- 
sults for calendar year: 


Year. Gross. Net. Charges. Dividends. Cont.Acc. . Bal.sur 
1907 __$2,111,523 $1,395,873 $359,422 (8 4)$691,476 $100,000 $244,975 
1906 _- 2,018,704 1,368,163 359,882 @) WOR a.-.08 3 

1905 __ 1,908,405 1,273,832 311,205 (8) 599,594 __._-.. 363 033 


Application to List New Stock.—The London Stock Ex- 
change was recently requested to list $600,000 additional 
stock. Compare V. 86, p. 53. 


Seaboard Air Line Ry.—General Manager Resigns.— 
T. F. Whittlesey having res'gned as General Manager, to 
take effect May 15, W. A. Garrett, former President and now 
Chief Executive official, it is announced, will, in addition 
to his present duties, assume those of General Manager. 
—V. 86, p. 1101, 1044. 


Temiscouata Railway, Canada.—Interest Payment.—In 
London on or about April 23 the bondholders’ committee 
announced that interest at the rate of 144% per annum; 
less tax, on the provisional certificates issued by the com- 
mittee would be paid on May 1 at the Bank of Montreal, 
47 Threadneedle Street, E. C., on presentation of coupon 
No. 1. 


Application was recenily made to the Lendon Stock Exchange to list 
£565,300 provisional certificates of £100 each, Nos. 1 to 5,653 for 5% 
consolidated mortgage income bonds, in lieu of the certificates of deposit 
for the first mortgage debenture bonds. Compare V. 86, p. 795. 


Texas & Pacific Ry.— Additional Improvements Ordered.— 
A press dispatch from Austin, Tex., on May 5 states that the 
Texas Railroad Commission, in addition to the extensive 
improvements previously ordered on.other divisions (eom- 
pare V. 86, p. 669),has made an order requiring important 
improvements, including the laying of 75-lb. steel rails on 
the division between Fort Worth and Sierra Blanca, a dis- 
tance of about 500 miles.—V. 86, p. 920. 


Tidewater Power Co., Wilmington, N. C.—Mortgage.— 


A mortgage has been filed to the Carnegie Trust Co. of New 
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York, as trustee, to secure an issue of $2,000,000 5% first 
40-year gold bonds. 

Of these bonds $500,000, it is stated, is immediately available on account 
of recent extensions and improvements and also for the building of a trans- 
pilssion tine from Lumberton, N. C., to Wilmington, with the ultimate 
purpose of bringing to the city current from the Rockingham Power Piant. 
Compare V. 85, p. 1144, 42. 

Trinity & Brazos Valley Ry.—Bonds Authorized.—The 
Texas Railroad Commission has authorized the company 
to issue $1,335,000 bonds on account of its railroad property, 
&c., new rolling stock and 96 acres of land at Teague, now 
covered by shops and terminal properties, on which the 
Commission allows a valuation of $2,000 an acre. This 
jand was originally purchased by the company, it /s stated, 
at $30 per acre, and is believed by it to be worth at least 
$3 300 an acre.—V. 86, p. 287. 


Union Pacific RR.—New Bond Issue, &c., Authorized.— 
The shareholders on May 5 authorized the proposed issue 
of $100,000,000 bonds and also the purchas2 of the Leaven- 
worth Kansas & Western Ry. and the Topeka & North 
western Railroad. 

President E. H. Harriman on May 4 made the following 
statement: “The financial requirements of the Union Pacific 
have been much exaggerated. The maximum amount 
needed at this time to put the company in funds does not 
exceed $25,000,000, but we want to resume development 
and put our people to work. In no event, however, will 
over $50,000,000 of the bonds be issued against the proper- 
ties now owned. While the stockholders will be asked at 
their meeting tomorrow to authorize an issue of $100,000,000 
of bonds, at least $50,000,000 of the amount will be reserved 
for issue under strictly guarded provis‘ons only for the con- 
struction or acquisition of new lines and for additions. In- 
stead of mortgaging new lines as constructed or acquired, 
and thus having separate mortgages on different div.sions, 
it is deemed best to provide in one mortgage for future ex- 
tensions and new lines. The meeting is a preliminary step 
to put the company in a position to take advantage of favor- 
able opportunities to ra‘se additional capital to the best 
advantage.”—V. 86, p. 795, 549. 


Vicksburg (Miss.) Street Railway & Light Co.—Sold.—At 
the receiver’s sale in Vicksburg on May. 4 the property was 
bid in by Colonel S. S. Bullis of Olean, N. Y., under a court 
decree, for $50,000. Two other bids less than this -vere 
made. The ‘“‘New Orleans Picayune” has a dispatch from 
Vicksburg saying: 





The sale does not affect the present holders of $3245.u... .f bonds, J. C. 
Shaffer of Chicago, S. R. Hughes and S. S. Bullis. The sale eliminates all 
claims of the Southern Electric Securities Co. of New Orleans (V. 86, p. 
230; V. 79, p. 104), which controlled until now a majority of the $500,000 
stock. The New Orleans Company had no representative at the sale. 
Colonel Bull's says two companies will now be formed to operate the plant 
—one the Vicksburg Transit Co., to run the cars, the other the Vicksburg 
Power Co., to furnish power for other uses.—-V. 86, p. 920. 

Virginia & Southwestern Ry.—Bond Issue Authorized.— 
The stockholders at a meeting held on April 29 authorized 
the new $7,000,000 mortgage described in last week’s issue 
and also the purchase of the Holston River RR., extending 
from Moccasin Gap, Va., to Persia, Tenn., 40 miles, and 
the Black Mountain Ry., extending from Appalachia, Va., 
to the coal fields of Lee County, Va., 30 miles. Compare 
V. 86, p. 1102. 


Washington Railway & Electric Co.—Report.—For cal- 


endar year: 
Cal. Gross Net Other Fized Divs.onfref. Bal., 
year. Earnings. Earnings. Income. Charaes. Stk. (5%). Sur. 


1907__$3,385,749 $1,636,996 $42,353 $1,107,228 $425,000 $147,121 
1906._ 3,133,241 1,520,144 44,596 1,041,118 425,000 98 ,621 
-V. 86, p. 1045. 

Waterloo Cedar Falls & Northern Ry.—New Mortgage.—A 
consolidated mortgage has been made to the First Trust & 
Savings Bank and Louis Boisot, both of Chicago, as trustees 
to secure an issue of $2,000,000 gold bonds of $1,000 each, 
dated April 1 1908; present issue $135,000. 

These bonds are due April 1 1948, but subject to call on interest periods 
after 60 day’s notice, at 103. Interest rate for successive issues to be fixed 
at not exceeding 5% per annum. Amount outstanding $135,000; re- 
served to retire prior liens, namely, $600,000 first mortgage bonds and 
$35,000 equipment notes, $635,000. Reserved for extensions and im- 
provements on conditions named in mortgage, $1,200,000. Interest 
payable Oct. 1 and April 1 at office of trustee.—V. 78, p. 2386 

Western Pacific Ry.—Financing.—See Denver & Rio 
Grande RR. above.—V. 85, p. 1578 


Wetzel & Tyler (Electric) RR.—Sold.—The property of 
this company in Tyler County, W. Va., it is stated, was re- 
cently purchased at judicial sale by H. W. McCoy of Sisters- 
ville, W. Va., for $15,644, the amount of a judgment entered 
in United Statcs Court.—V. 83, p. 157. 

Washington Traction Co.—Sale To-day.—This trolley line, 
extending from Springfield to South Charleston, Ohio, a 
distance of 14 miles, and projected to Chillicothe, a distance 
of about 54 miles, it is sa:d, will be offered at receiver’s sale 
to-day.—V. 85, p. 1463. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 
_ American Pipe Manufacturing Co., Philadelphia.—O/jer- 
tng of $1,000,000 5% Collateral Trust Certificates.—The com- 


pany is offering at par and accrued interest the unsold portion 
of $1,000,000 of its own 5% collateral trust certificates issued 


by $1,250,000 of bonds of subsidiary eompanies. The pro- 
ceeds will be used for general corporate purposes. 

An official circular says in substance: 

These certificates are secured by a deposit with the trustee of $1,250,000 
of bonds owned, which are valued at $1,250,000; also by an agreement tore 
deem $50,000 of the trust certificates on Oct. 1 in each year until Oct. 1 
1926 at 10244 and accrued interest. 

The company has the privilege of further redeeming at 102% and 
accrued interest, at any Interest period after Oct. 1 1908, any portion of 
the collateral trust certificates then outstanding. 

These trust certificates offer an exceptional oportunity for Investments 
The fluctuation in prices and profits to which business generally is lable 
seldom occurs In water works, as the earnings are not affected to any ap- 
preciable extent by dull times. 

—_ certificates are free from tax in Pennsylvania. Compare V. 86, 
p. " 


American Steel Foundries.—Deposiis—Meeting Adjourned 
Till June 4.—There has been deposited with the Guaranty 
Trust Co. about 90% of the capital stock in furtherance of 
the readjustment plan. The share holders’ meeting has 
been adjourned to June 4.—V. 86, p. 1045, 796. 


American Tobacco Co.—Exztra Dividend Increysed to 5%.— 
The directors on Wednesday declared the usual quarterly 
dividend of 244% and 5% extra on the $40,242,400 common 
stock, payab‘e June 1 to holders of record May 15, as against 
EB tra Divdends on Common Stock in Addition to Regular 10% per Annum. 
Dec. 05. Sept.’06. Dec.(6. June’d7. Sept. 07. Dec. 07. Mch.’08. 

f % 74% 5% 7% % 244% 235% 
—V. 86, p. 670, 664. 


Armour Packing Co., New Jersey.—Reduction of Capital 
Stock.—The company on May 2 filed a certificate of decrease 
of capital stock from $7,500,000 to $1,000,000, the par value 
remaining $100 per share. 


Of the $7,500,000 stock, $5,441,600 was owned by J. Ogden Armour, 
$500.000 was held by him as trustee and $1,557,900 was owned by Charles 
W. Armour, {who is President of the company, the remaining $500 stock 
being held by five persons, one share each.—V. 83, p. 494, 971. 


Austin City (Tex.) Telephone Co.—Foreclosure of Mortgages 
Made by Independent Companies.—The ‘‘Cleveland Finance” 
of May 2 said: 


Attorney Barton Griffith left Thursday for Texas for, the purpose of 
foreclosing the mortgages on three independent teleph companies of 
that State. The companies are the Austin City Telephone Co., the Bell 
County Telephone Co. and the Williamson County Telephone Co. Each 
of the companies has bond issues of about $125,000, each of which is secured 
by mortgages on their a deposited with the Columbia Savings & 
Trust Co., as trustee. ecently the companies have defaulted on the in- 
terest and the bondholders have asked the bank to foreclose. It is believed 
that steps will be taken to have receivers appointed for the properties. 


Bell County (Tex.) Telephone Co.—Voreclosure.—See Aus- 
tin City Telephone Co. above. 


Bituminous Coal Companies.— Western Sttuation.—An edi- 
torial in the “Engineering and Mining Journal” of New York 
on May 2 said in substance: 


The coal situation In the West has been gradually adjusting itself, as was 
anticipated. The most important step was taken at the Toledo conference, 
where Indiana, Ohio and the Pittsburgh district of Pennsylvania were rep- 
resented. A joint agreement was reached (V. 86, p. 1041), providing for 
a continuanc: of the old mining rates for two years, until April 11910. The 
important, point Is that this Is an Inter-State eement, going back to the 
former rule, which gavé way to the separate district agreements tWo years 
ago. Theminers are now voting on thenew contract, but there isno doubtof 
its adoption. Some local points remain to be settled In the district con 
ferences, but mining Is resumed everywhere under the terms of the Toledo 





agreement. 

The Illinois operators refused te join in the conference, and in. that 
State the discussion between miners and employers Is still golng on. There 
are three points of difference. The resumption in other States, however, 
has hastened the Illinois negotiations, and the latest news is that an agree- 
ment has been adopted and submitted to vote. . 

In Iowa an agreement has been made which extends the old scale for a 
year, and work has been generally resumed. In the Southwest the old min- 
ing scales have also been extended for two years. An important point In 
the new Sotuhwestern contract is a provision for a board of arbitration— 
similar to the Anthracite Conciliation Board—which Is to act on any dif- 
ferences which may arise under the contract. 

Except in Illinois, there is now no obstacle to mirilng, arisine from labor 
disputes. ‘The demand for coal has been light, notwithstanding the tem- 
porey, stoppage of mining, and production is generally restricted.—V. 86, 
Dp. ‘ 


A. Booth & Co., Chicago.— Dividends Hercajter to Be Paid 
Quarterly.—At, the annual meeting on May 5 it was an- 
nounced that, the datcs of the dividend payment had been 
changed. Dividends on the preferred stock at the rate 
of 8%, heretofore semi-annual, will be paid quarterly 
on the first of June, Sept., Dec. and March of each year. 
The dividends on the common stock will be 3%, payable 
quarterly instead of annually, the dividend dates beirg the 
same as for the preferred stock.—V. 85, p. 795, 791. 


Boston Rubber Shoe Co.—Sale of Guaranteed Refunding 
Bonds.—See United States Rubber Co. below. 


- Central Georgia Power Co.—Contract Awarded.—J. G. 
White & Co., Inc., of New York, have been awarded the con- 
tract for engineering and constructing a complete hydro- 
electric plant, with transmiss:on lines, sub-stations, &c., 
for the Central Georgia Power Co. This plant will be built 
on the Ocmulgee River, about 36 miles above Macon, Ga., 
supplying power to that point and to other points in the 
vicinity. ‘The normal capacity of the plant will probably be 
12,500 K. W., generated by water wheels under a 100-foot 
head. The crest of the dam will probably be 750 feet. 


The company, was incorporated in Georgia on March 4 1907 as.the Bibb 
Power Co.: tne present name was adopted In Jan. last. On March 21 1908 
the Gcorgia authorities sanctioned an issue of $16,000,000 bonds and 

20,000,010 capital stock. A syndicate headed by A. B. Leach & Co. of 
New York, !t is stated, has undertaken to finance the enterprise. The 
President Is W. J. Masse, President of the Macon (Ga.) Railway & Light 
Co. The other officers are: John C. Walker, Vice-President; M. Felton 
Hatcher, Secretary, amd J.T, Moore, Treasurer. The first development, it 
is thought. will cost about $1,850,000. The ultimate development is ex- 
pected to exceed 100,000 horse-power. 


Cook’s Inlet Coal Fields Co.—Successor.Company.—See 
Consolidated Railway & Light Co. under “Railroads” above. 





by the Girard Trust €o. of Philadelphia, trustee, and secured 





—V. 79, p. 1267. 
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- a Products Refining Co.—Report.—For year ending 
eb. 29: 


Profits from Other Total Fired Divs. on Balance, 

—— Operation. Income. Income. Chges.,&c. Pref. Stock. Surplus. 
ear— $ 

1907-08 2,387,620 1,198,965 3,586,585 651,533 (7)1,443,468 1,491,583 


1906-07___1,822,824 528,445 2,351,269 197,347 1,978,296 175,625 

Fixed charges, &c., as above, include reserve for profit-sharing amounting 
to $375,000 In 1£07-08, against $100,000 in 1906-07. From the surplus as 
above was deducted $455,976 for additions and betterments in 1907-08, 
against $134,084 in 1905-06, leaving $1,035,607 in 1907-08, against $41,541. 

The balance of undivided profits for the year of all companies in which 
the Corn Products Refining Co. fs interested was $1,403,275 in 1907-08, 
against $1,959,934; the proportion of the Corn Products Refining Co. based 
on its stock ownership and on earnings was $1,383,737 in 1907-08, against 
$1,802,968.—V. 86, p. 796, 723. 


Crawfordsville (Ind.) Water & Light Co.—Sold.—At the 
recent foreclosure sale made under order of the United States 
Circuit Court, the property was bid in by C. F. Street of 
Street, Wykes & Co. of New York City for $76,000 See 
Crawfordsville Water & Gas Co. above.—V. 84, p. 1055; 
V. 82, p. 931, 932. 


Edison Electric Illuminating Co., Brockton, Mass.— Bonds 
Ojjered.—Perry, Coffin & Burr are offering their block of 
$100,000 first mortgage 5% gold bonds, authorized issue 
$200,000, all outstanding. A circular says: j 


Bonds dated Dec. 1 1900 and due Dec. 1 1930, redeemable all or in part 
on any interest date at 110 and interest. Denomination $1,990 (c*). 
Coupons payable June 1 and Dec. 1 at Boston Safe Deposit & Trust Co., 
Boston, trustee. 

Earnings for Calendar Years. 


1903. 1904. 1905. 1906. 1907. 
Gross earnings $105,300 $121,742 $145,979 $166,799 $197,967 
Net earnings 34,764 51,486 42,611 55,389 83,801 


Dividends at the rate of at least 5% have been paid since 1890, and the 
$800 ,000 stock was recently placed on a 7% basis. This company does the 
entire electric lighting and power business of Brockton, Whitman and East 
Bridgewater, serving an estimated population of 62,000. In addition, it 
furnishes current to the Stoughton Gas & Electric Co. and has arranged to- 
supply power to the Electric Light & Power Co. of Abington and Rockland. 
Compare V. 8&6, p. 1103. 


_Home Telephone Co., Joplin, Mo.—Offering of $100,000 
Notes.—The Theodore Gary Investment Co., Macon, Mo., 
is offering a block of this company’s $100,000 6% col- 
lateral notes issued in multiples of $700 at 6% and running 
for three to five years. 

Each $700 note is secured by $1,000 of the 5% mortgage gold bonds of 
the company, dated July 1 1905 and due July 1 1925; total authorized 
bond Issue $750,000. of which $510,000 ts ‘‘outstanding’” (including $72,000 
reserved to retire prior liens), but of this amount $180,000 is owned by 
the company. Capital stock authorized: common, $675,000; preferred 6% 
cumulative, $75,000: tssued, $250,000 common and all the preferred; par, 
$100. Theodore Gary, Macon, Mo., is President. Compare bond offering 
in V. 81, p. 1103. 

Hudson River Electric Power Co.—arninys for Halj- Year. 
Combined Statement —Hudson River Electric Power Co. Six Mos. end. Mch. 31. 





Six Months Gross Net Bond Int. Other Baiance, 

to Mch. 31. Income. (ajter Taxes). all Cos. Chet jes Surplus. 
1907-08 .$693 499 $353 ,285 $277,323 $21,711 $54,250 
1906-07 .. =. 542 746 oe ee nee 


The surnius here shown for the six months is the stock 
of the Hudson River Electric Power Co.” 


Compare full statement in last week’s ‘‘Chronicle.” p. 1097. 


Inland Steel Co., Chicago.—Bonds.—The issue of $3,000,- 
000 20-year 6% ‘‘first refunding mortgage gold bonds” re- 
ferred to last week, are 20-year serial bonds, payable $150,000 
annually on April 1 1909 to April 1 1928, both inclus.ve. 
Of the authorized issue, $2,500,000 is reserved to retire the 
first mortgage 5s outstanding. Compare V. 86, p. 1103. 


(G. B.) Markle Co. (Coal), Pennsylvania.—Stock In 
creased.—This company, recently incorporated in Pennsyl- 
vania, to handle the Markle coal interests, has filed a certifi_ 
cate of increase of capital stock from $50,000 to $1,600,000 


Nassau Light & Power Co., Roslyn, &c., Long Island, 
N. Y.—Bonds Ojfered.—N. W. Halsey & Co., New York, 
Chicago, &c., are offering for sale by advertisement on an- 
other page $547,000 first mortgage 5% gold bonds of $1,000 
each (c*), dated Oct. 1 1907 and due Oct. 1 1927. Interest 

ayable April 1 and Oct. 1 at Metropolitan Trust Co., trustee, 
New York. Total authorized issue, $1,000,000; outstand- 
ing, the aforesaid $547,000. A circular says in substance: 

This issue is secured by an absolute first mortgage on the entire property, 
costing more than $1,300,000. The replacement value is estimated by 
Messrs. J. G. White & Co. at $1,100,000. No additional bonds can be 
issued except for improvements, and then only when authorized by the 
Public Service Commission. 

The company owns.and controls practically the entire electric light and 
power business of Nassau County, Long Island, N. Y., serving a territory 
of about 150 square miles, distant 14 to 28 miles from New York City Hall, 
with a population (New York State census) of about 4),340 in 1905. Its 
new steam turbine power-house is located on the water-front at Glenwood, 

. I., and has a capacity of 5,000 horse-power; equipment of the most 
approved design. Franchises are without burdensome conditions, and all 
long term, most of them running until 1950. Capital stock authorized, 
$1,000,000; Issued, $969,000. 

Earnings as Officially Reported for Years ending Dec. 31. 





905. 1906. 1907. 1908 (est.) 

Gross earnings- -----.-------- $137,041 $189,192 $199,459 $222,100 
er ee . 41,557 65,734 77,734 99 ,950 
Iutetes Ge Gear,coo 16t Gs, 1037... 2. 2. on 27,350 27,350 
ee ee ee ee $50,384 $72,600 


Morgan, President; Percy Chubb, Harry Payne Whit- 


Directors.—-E. D. 
R. D. Winthrop, W. B. Leeds and 


ney, Chas. I. Reeves, Robert Bacon, 
S. H. P. ‘Pell.—V. 85, p. 1579. 

New England (Bell) Telephone & Telegraph Co.—Report.— 
For the calendar year: 


Year— Re is Expenses. Dividends(6%). Bal.,sur. 
GEE... ain aciahiden sant $10,679,626 $8,513 423 1,872,817 $293 386 
Discus Od kasssiee 9, ,999 7,489,349 1,672,857 150,79: 
, IE NES 8,071,244 6,447,122 1,458 648 165,474 
BE ha eianaae 7,323,561 5,880,319 1,320,447 122,795 
—V. 86, p. 232. 


Ogilvie Flour Mills Co., Ltd., Montreal.— New Securities— 
Special Dividend to Common Stockholders.—Preferred stock- 
holders of record April 30 are offered the privilege of sub- 





—— 


=— 
scribing at the Royal Trust Co. of Montreal, on or before 
May 15, for $1,000,000 common stock of the company at 
par, holders of thirty shares and under, to the extent of one 
share of common for each share of preferred held by them 
and holders of over thirty shares for one share of common 
on account of each two shares of preferred held. 

The foregoing privilege is granted in accordance with the 
financial plan approved by the shareholders on April ¢ 
which, in effect, 1s as follows: : 

(1) Make a first mortgage on the new mill and elevator at Fort Wi 
to secure an issue of $750,000 6% bonds to provide additional Working 
capital, these bonds ‘‘to run concurrently with the existing $1,000,000 6% 
first mortgage bonds” (these last being due 30 years from June 1902 and 
yams to call at 115 and interest after June 1912; interest June 1 and Dee 

-—Ed.). . 

(2) Increase the common 
shares _— - 

(3) Under snecilal agreement, sell pro rata to the holders of the 
7% preferred $1,000,000 of the new stock at par. $2,000,000 

(4) Distribute this $1,000,000 so received as a cash dividend of 89% 
along with the remaining $250.000 common stock (7. ¢., 20% in stock’ 
making 100% in all) to the holders of the $1,250,000 common stock * 


Pres:dent C. 
as follows: 


Since the present company was formed In 1902, the aggregate net Profits 
for the six years has amounted to $2,856,514, which, after payment of 6% 
interest on bonds and dividends on preferred and common stock (both 
classes having received of late 7% per annum.—Ed.), left a balance of 
$1,503,765, which has gone into the company. In view of the fact that 
the common stock has earned during the six years under review an average 
of 25% under the old basis, or say 12 44% under the new, while last year the 
net was equal to 17% on the $2,550,000, it was felt that the preferred 
shareholders were securing a valuable privilege. The insurable value of 
ee a Oa 1902 amounted to $1,295,000, while at present it amounts 
to $2,871,451. 


Pennsylvania & Western Coal Co.—Proposition.—See 
Consolidated Railway & Light Co. of Delaware under “Raij- 
roads” above. 


Security Investment Co., Pittsburgh.—Plan.—A plan for 
the extens‘on of the company’s debt and the protection of its 
interest in Westinghous? Electric & Manufacturing Co. was 
recently issued under date of March 6 1908 by the tollowing: 


Committee.—Willlam McConway, Pittsburgh, Chairman; James C. Chap- 
lin, Pittsburgh; W. B. Cowan, St. Louis; Sewall H. Fessenden, Boston: 
Alvin W. Krech, New York; J. R. McGinley, Pittsburgh; Wilson A. Shaw’ 
Pittsburgh; Horace E. Smith, Philadelphia; R. H. Swartwout, New York: 
with Geo. H. Lewars as Secretary, Westinghouse Building, Pittsourg). Pa! 

Depositaries.—Fidelity Title & Trust Co. of Pittsburgh; The Equitable 
Trust Co. of New York: The National Shawmut Bank of Roston. 


This plan provides in substance as follows: 

Extension of Not Exceeding Three Years for Well-S:cured Notes and Claims, 

Creditors, the value of whose collateral approximately equals or exceeds 
the face amount of their notes or claims. will receive in exchange for the 
existing notes or claims, new notes dated May 1 1908 for the same principal 
amount, secured by the same collateral, or, in the case of note-holders, at 
their option, may sign a wrtten extension of their present notes endorsed 
thereon and assent to the terms of this plan. Such new or extended notes 
shall mature at the end of such period, not exceeding three years from 
May 1 1908, as will in the judgment of the committee enable the company 
to liquidate such collateral to reasonable advantage. 

New Five-Year Notes for Ail Other Creditors.—Other creditors, both 
secured and unsecured, are to receive in exchange for the existing notes 
or claims new notes for the same principal amount, dated May 1 1908, 
maturing five years from date. In so far as the present notes and claims 
are secured by collateral, the new notes are to be secured by the same 
collateral as the existing notes and claims. 

Interest 5% Yearly (Cumulative) Payable in so far as Income from Collateral 
Will Permtt—On Unsecured Notes from Surplus Income.—All said “‘ex- 
tension notes,’’ whether issued in exchange for existing notes or claims or 
extended by written agreement,are to be subject to the following provisions: 

1. The interest upon the extension notes shall be payable, from the 
respective dates to which interest was paid upon the old notes or claims, at 
the rate of 5% per annum on May 1 and Nov. 1 of each year, but only in 
so far as the income upon the securities deposited for the security thereof, 
respectively, will permit. The interest upon the extension notes shall, 
however, be a cumulative charge against the collateral pledged for the 
payment thereof respectively and against the company. The interest upon 
the unsecured extension notes shall be payable only from the surplus Income 
of the company after the payment of all the interest of the new notes 
hereinafter mentioned, but shall be a cumulative charge against the co. 


Extension Notes to Be Redeemed with Surplus Income—Also Callable upon 
Sale of Collateral. 


2. The income received from the collateral securing each secured exten- 
sion note shall be applied, first, to the payment of the interest upon such 
note semi-annually, and, second, to the reduction of the principal of such 
note, and,if after the payment of such interest and principal, there shall be 
any surplus, the same shall be paid to the company. 

3. The company shall have the right to retire any extension note at any 
time by paying the principal thereof and Interest to date of payment. The 
collateral may at any time be sold at such prices as the board of directors 
may determine, but not without the consent of the note-holder. unless the 
sale be either (a) for an aggregate amount at least sufficent to pay such 
note in full with interest. or (5) in case of sale at one time of less than all of 
the collateral for any note, at prices which, in the unrestricted judgment of 
the board, will permit of the payment of the balance of such note with 
interest by means of the sale of the balance of the collateral. 

4. Any stock of the Westinghouse Electric & Manufacturing Co. whichis 
security for any note now outstanding shall forthwith be deposited with the 
depositaries hereunder, but such stock shall continue to be security for the 
same notes or claims, respectively, for which it is now pledged, or for the 
extension notes issued in exchange therefor. The company, acting by its 
board of directors, two-thirds of whom shall be approved by the committee 
as hereinafter provided, is to have the right to vote all the stock deposited 
as aforesaid, and the committee is authorized to enter into such agreements 
for the surrender of said stock and the acceptance and deposit of new 
securities in lieu thereof as may be deemed advisable in connection with 
any readjustment of the affairs of the Westinghouse Electric & Mfg. Co. 

5. At the end of sald five years, all the free assets in the possession of the 
company, including any surplus collateral remaining after payment of any 
extension notes and new notes hereinafter mentioned, shall be used for the 
pro rata paymentof the principal and interest of the unsecured notes, and 
of the secured extension notes and new notes in so far as provision shall not 
have been made for the payment thereof out of collateral specifically pl 
therefor. Interest on any notes not paid* out of income shall become due 
and payable at, but not before, the maturity or payment of the notes 
respectively. 


Not over $3,000,000 New Five-Year Notes to Protect Company's Interest in 
Westinghouse Electric & Manufacturing Co. 

For the purpose of enabling the company to make subscriptions to an 
new Issue of capital stock or securities of the Westinghouse Electric 
Mfg. Co., or to take any other steps which. in the unqualified discretion of 
the committee, may seem necessary for the protection of the company’s 
interest In the Westinghouse Electric & Mfg. Co., creditors of the company 
who hold stock in the Westinghouse Electric’& Mfg. Co. as collateral are 
to subscribe (1) either for new notes of the Security Investment Co. to be 
created as hereinafter provided, or (2) at their option, aren the com- 
pany, for ‘‘assenting’’ stock in the Wesinghouse Electric & Mfg. Co. or 
such new stock or securities as may be issued in connection with any re- 
organization of sald company, the stock or securities so subscribed for to be 
deposited for five years from May 1 1908, subject to an ment, with 
respect to the right to vote thereon and the exchange thereof for new 


stock from $1,250,000 to $2,500,000, Par of 


R. Hosmer explained the plan substantially 
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urities, conforming so far as practicable to the provisions of paragraph 
“4” above, but to remain the property of the subscribers, respectively. 
The issue of said new notes shall not exceed In the aggregate $3,000,000. 
Such notes shall be payable in five years from May 1 1908, and bear interest 
from May 1 1908, payable semi-annually at the rate of 5% per annum, if 
earned (which interest, however, shall be a cumulative charge against the 
collateral pledged therefor and against the company), and shall be secured 
by the new stock of the Westinghouse Electric & Mfg. Co., or other stock 
or securities, which shall be purchased with the proceeds of said notes, to 
an amount which it is assumed at present will be equal in par value to the 
ar value of the new notes issued, and by such of the un ledged stocks, 
onds and securities belonging to the company as the committee may deem 
be available. he new notes will be issued in amount of $1,000 each, 
and for fractional amounts equal to the installments paid on subscriptions. 
he new notes, or the shares of ‘‘assenting’’ stock or other stock or 
securities which may be taken by the subscribers at their option as afore- 
said, are to be subscribed for at par by the present creditors of the company 
having Westinghouse Flectric & Mfg. Co.’s stock as collateral, to amounts, 
respectively, equal to 25% of such stock so held by them as collateral. 


Management of the Company. 

The board of directors of the Security Investment Co. shall be increased 
to nine members, and provision satisfactory to the committee shall be 
made to the end that, so long as any of said new notes or extension notes 
remain outstanding and unpaid, six of the members of said board of direc- 
tors shall be persons —S in writing by the committee. 

(The committee, which is composed of the same persons as the present 
Creditors’ Committee of the company, endorses strongly the plan of re- 
adjustment proposed for the Westinghouse Electric & Mfg. Co. by the 
“Merchandise Creditors’ Committee. Compare V. 86, p. 922, 1105.; 


A statement as to the financial condition of the Security 
Investment Co. will be found on a praceding page under 
“Annual Reports.”—V. 86, p. 1104, 550. 


¢- (C. A.) Smith Timber Co. of Marshfield, Ore.—Ojfering 
of 6% Guaranteed Bonds.—Charles L. Poole & Co., Chicago, 
are offering at par and interest the unsold portion of anissue 
of $3,000,000 6% first mortgage gold bonds, guaranteed, 
principal and interest, by C. A. Smith of Minneapolis, who 
‘ig one of the largest individual owners of timber lands in 
the United States and also one of the largest and most suc- 
cessful manufacturers of white pine lumber in the North, 
at Minneapolis, Minn.” Denomination $1,000 and $500 (c*). 
Bonds are dated April 1 1908 and mature in semi-annual 
installments asfollows: Oct. 1 1909 to Oct. 1 1910, $100,000; 
April 1 1911 to Oct. 1 1916, $200,000; April 1 1917, $300,000; 
also subject to call on any interest period upon 60 days’ 
notice at 103 and interest. Principal and interest payable 
at Central Trust Co. of Illinois, trustee, Chicago. 

<A cireular says in part: 

This mortgage is a first lien on 156,200 acres of virgin timber lands well 
focated in California and Oregon; also two large saw-mills located at Marsh- 
field, Ore., on Coos Bay, one of the best harbors on the Pacific Coast. 
The greater part of the proceeds of the bond issue will be used to build two 
large lumber-manufacturing plants and standard-gauge railroads in con- 
nection with the timber lands in California; all of this acquired property 
becomes subject to the lien of these bonds. The balance of the proceeds 
is to be used to ret¥re floating debt. The value of the standing timber at a 
conservative appraisal is $10,699,942, or more than 34 times the amount 
of this bond tissue, without taking into account the mill properties at Coos 
Bay, costing over $400,000, or the additional railroad and mill properties 
to be constructed. The net worth of the guarantor is many times the 
amount of this bond issue. : * 

The mortgage requires a deposit with the trustee of $3 per 1,900 feet, 
log scale, for all timber cut and manufactured into lumber, to be applied 
to the payment of the principal only on a basis which will — ate to retire 
all of the bonds before consuming 15% of ihe standing timber, 

Abstract of Letter from Pres. C.A. Smith, Minneapolis, Minn., Feb. 28 1608. 

The C. A. ~mi h Timber Co. is incorporated under the laws of Oregon ror 
$3,500,00u, fully paid up.§ Its ~enera office is at s arshfleld, Ore. Officers 
are: C. A. Smith, President, Minncapolis; J. E. Oren, Vice-Pres., Marsh- 
field, Ore.; C. L. Trabert, Secve.ary, Minneapolis; A. H. Powers Treasurer, 
Marshfield, Ore. 

This company owns the lands covered by the bord issue of $3,000,000, 
constituting about 145,600 acres, containing, I am <atisfied, considerably 
more timber than ts here shown, viz.: 

Acres. County and State. | Feet. Est. Vaiue. 

30,800 Humboldt, Cal. {1,800 000,000 redwood __-- $3,600,400 

47,200 El Dorado, Cal. {1,100,000,000;sugar and 

57,000 Coos and Douglas, Ore. | white pine. 2,200,c00 

10,600 Lincoln, Ore. fear wncctee a 0 fir, spruce, &c. 5,100,000 
145,600 acres. {8,000 ,000,' 00 feet. $10,900,000 

A 30-year contract has been entered into wleiein the C. A. Smith Lumber 
& Manufacturing Co. agrees to cut of the timber covered by the bond issue 
at least 50 milHon feet a year and pay to tre C. A. Smith Timber Co. ona 
basis of $5 50 per 1,000 for Port Orford cedar and $2 75 per 1,000 for 
spruce, fir and other timber during this year with an advance of 50 cents 
and 25 cents per 1,000 respectively each year. 

The C. A. Smith Lumber & Manufacturing Co. was organized with $750,- 
000 capital, all paid in, to be purely a manufacturing and mercantile com- 
pany. A small mill, which is covered by the bond issue, was purchased 
about a year ago and has been manufacturing from 2,000,000 to 2,500,000 
feet per month. A new mill and a complete lumber manufacturing plant 
has since been completed at a cost of upwards of $400,000. This plant is 
also covered by the bond issue. A distributing yard is being put in on 
Sulsan Bay near San Francisco and a steamer has been built at a cost of 
$300,000 by this company with a carrying capacity of 2,250,000 feet to 
carry the product to the dis‘ributing yard. This company also owns 
two-thirds interest in the Sm7th- Powers Logging Co., which is incorporated 
with a paid-up capital of $15),000 for the exclusive purpose of logging 
and delivery the timber cover:d by the contract between the C. A. Smith 
Timber Co. and the C. A. Smith Lumber & Mfg. Co. _I firmly believe that 
the C. A. Smith Lumber & Mfg. Co. will be able to deliver the lumber at 
the distributing yard, paying all expenses for transportation, manufac- 
turing, logging and for the timber as per above agreement, at a net cost 
of less than $8 per 1,000 feet. At the lowest price which, as I understand 
has ever prevailed in California for fir and spruce, this lumber should 
average not less than $12 per thousand feet, and at a fair average price, 
from $15 to $18 per 1,000 feet. 

With the exception of a small interest owned by the men directly con- 
nected with the management of the C. A. Smith Lumber & Mfg. Co., I 
am the sole owner, as I am also of the C. A. Smith Timber Co. I also own 
other large tracts of timber in Oregon and California which are not covered 
by the bond issue, but located largely in the same territories. I am also 
the principal owner of the C. Smith Lumber Co. and the C. A. Smith 
Timber Co. of Minneapolis, two very successful companies, and have 
interests in other manufacturing and mercantile companies, banks, &c. 

he proceeds of the bonds will be used exclusively for the payment of 
the floating debts as far as may be necessary, and principally for the building 
of two other lumbering plants with necessary railroads for the manufactur- 
ing of the timber covered by the bond issue. This bond issue will also 
a first lien on the new lumbering plants and rallroad above referred to. 


Toledo Coal & Clay Co.—Stock Again Reduced.—There 


has been a further reduction in the capital stock from $140,- 
000 to $20,000.—V. 84, p. 1372. 


Union Electric Light & Power Co. of St. Louis, Mo.— 
Bonds Offers. — A; W. Harris & Co., New York and Boston, 
and the Harris Trust & Savings Bank, Chicago, are offering 
by advertisement on another page, at 9344 and interest, 
netting the investor about 54%, $2,500,000 “refunding 





due May 1 1933, but redeemable at 110 and interest on and 
after May 1 1918 on any interest-payment date. Denomina- 
tion $1,000 (c*). Bankers’ Trust Co., New York, and 
Breckinridge Jones, St. Louis, trustees. 

Abstract of letter from Vice-President C. W. Wetmore. Arril 30 1908. 
Referring to your purchase of “refunding and extension mortgage”’ 
bonds, this company was organized in 1903, being a consolidation of several 
then existing electric light and power companies operating in St. Louis. 
n December 1907 the Laclede Power Co. was acquired, and the Union 
Electric Light & Power Co. now controls the entire central station light 
and power business of the city, with the exception of the electric business 
of the Laclede Gas Light Co., which is relatively unimportant. The popu- 
lation served is in excess of 720,000. 

Earnings and Expenses for the Year ending March 31 1908. 


Gross earnings------_---- $2,905,972 | Annual bond int., incl. int. 
Operating expenses and | on $5,500,000 ‘tref. and 
RS SORA 1,410,847| ext. mtge. bonds’’--_--- $781,000 





—————— —— | ——_-—_ 


Net earnings-.-......-. $1,495,125; Surp. over bond int... $714,125 

The actual bond interest charge during the current year will be less than 

$781,000, owing to part of the ‘‘refunding and extension mortgage’? bonds 

having been outstanding for less than a year. 

Gross Earnings for Cal. Years, including Earnings of Laclede Power Co. 
in 1906 and 1907. 

1907. 1906. 1905. 1904. 1903. 
$2,855,417 $2,242,482 $1,573,348 $1,571,041 $1,422,896 
Dividends at the rate of 5% were paid last year and during the present 
year are being paid at the rate of 6° on $9,885,000 outstanding stock. 

Capitalization. 
To develop the rapidly growing business fleld by extensive additions ard 
improvements and to provide for the refunding at maturity of the present 
mortgage debt, the company has increased its authorized capital stock 
from $10,000,000 to $18,000,000, and has authorized an issue of $50,900,000 
“refunding and extension mortgage”’ 5% 25-year gold bonds. 
Capital stock outstanding (dividends at the rate of 6% are 
a ES SERRE SETS, ee eee *$9 885,000 
Mortgage debt (total amount outstanding)— 
“Refunding and extension mortgage” 5% bonds 


due May 1 1933 (present issue) ____._____--_-- $5,500,000 
Reserved to refund a like amount of underlying 
en get AE a EB: Ad Be pee Bg Se 10,000,000 $15,500,000 


“Refunding & Exten. Mige.”” Bonds—Status and Purposes for which Issuable? 
Subject to the underlying bonds above mentioned, the “refunding and 
extension mortgage bonds” are, in opinion of counsel, secured by a first 
lien on all the property, franchises, etc., now or hereafter acquired. 
Of the present Issue of $5,500,000 bonds, $3,000,000 will be deposited 
with the Mississippi Valley Trust Co., as trustee, to provide for the pay- 
ment at maturity of $3,000,000 collateral trust notes maturing Jan. 15 
1909 (see V. 86, p. 725, 1046). The proceeds of the remaining $2,500,000 
bonds will be used to pay floating debt incurred for improvements and ex- 
tensions. Of the unissued bonds, $10,000,000 bonds are reserved to retire 
a like amount of underlying bonds. The remaining $34,500,000 bonds will 
only be issued from time to time to an amount not exceeding 85% of the 
cost of extensions and permanent re tee upon the further condi- 
tion that the net earnings for the previous year shall have been at least 50% 
in excess of the interest on all bonds outstanding (including underlying 
bonds) together with those proposed to be issued. 

Plant, Equipment and Franchises. 
This company has one of the most complete, modern and efficient elec- 
trical plants in the United States. The principal generating station, 
costing approximately $5,000,000, was not completed until the latter 
of 1906; it has a present rated generating capacity of 50,000 h.p., which 
can be increased to an ultimate capacity of 100,000 h.p. he company 
has also in operation another river-side plant of approximately 9,000 h.p. 
Another plant of 5,000 h.p. is held in reserve. The company has five 
modern sub-stations, advantageously located, and three large storage 
batteries. The downtown business district is served exclusively through 
underground conduits, and a large area outside of this section is served 
in the same manner, the remainder of the city being covered by substantiel 
overhead lines. 

The franchises are, in the opinion of counsel, unlimited as to time, except 
in the ‘“‘underground district,’’ where the franchises run until 1940. The 
subways or conduits in the underground district may, on appraisal, be 
purchased by the city after 1911. 

The equity in the property, in my judgment, exceeds the par value of 
the capital stock ($9,885,000) over and above all outstanding bonds, in- 
cluding the present issue of $57500,000 of ‘‘refunding and extension mort- 
gage” bonds.—-V. 86, p. 1046. 


Union Paper Co.— Mortgage.—A mortgage for $100,000, it 
is stated, has been made to the Morton Trust Co., as trustee, 
under authority granted last fall. 


United States Coal & Oil Co.—Option to Subscribe.— 
Stockholders of record May 12, it is stated, have the right 
to subscribe on or before May 20 for $1,500,000 of the new 
6% bonds dated May 15 to the extent of $500 of bonds for 
each 40 shares of new stock, which is equivalent to 80 shares 
of old stock. Subscriptions are payable 50% May 20 and 
50% June 20. Compare V. 86, p. 921, 803. 

United States Rubber Oo.—Ojjering of 5% Guaranteed 
Debentures Replacing Bonds due Aug. 1 1908.—This company’s 
subsidiary, the Boston Rubber Shoe Co., is issuing $4,500,000 
gold debenture 5% bonds, dated June 1 1908, due Sept. 15 
1910, to replace the unpaid balance of an issue of $5,000,000 
similar bonds dated 1898 and due Aug. 1 1908. Interest 
due March 15 and Sept. 15. The bonds are the sole obliga- 
tion of the Boston Rubber Shoe Co., which has plants at 
Malden and Melrose valued at $2,500,000, and quick assets 
amounting to nearly $5,000,000. The new bonds are guar- 
anteed, principal and interest, by the United States Rubber 
Co.,and are further protected by indenture, under which the 
Boston Rubber Shoe Co. agrees: 

(1) No mortgage shall be placed upon the property without securing 
these bonds thereunder. (2) No further bonds shall be issued without the 
consent of four-fifths of the holders of these bonds. (3) During the life 
——— bonds the company shall have quick assets sufficient to pay all its 

A large part of these bonds having been taken by the 
holders of the maturing notes, the balance is being offered 
at 9814, to net 534%, by Curtis & Sanger, Kidder, Peabody 
& Co. and Estabrook & Co.—V. 86, p. 863. 

Vulcan Detinning Co.—Report.—The report for the year 
ending March 31 1908 shows a surplus—after deducting 
depreciation and betterments, also dividends of 334% 
($56,250) on the preferred stock—amounting to $15,581. 
This compares with a surplus of $20,366 in the preceding 
year, when dividends of 54% ($77,500) were paid. The 
total surplus March 31 1908 was $389,374, against $373,793 
on March 31 1907.—V. 85, p. 1649. 


Williamson County (Tex.) Telephone Co.—Foreclosure.— 





and extension” mortgage 5% bonds, dated May 1 1908 and 


See Austin City Telephone Co. above. 
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GENERAL ELECTRIC COMPANY. 





SIXTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JANUARY 31 1908. 








Schenectady, N. Y., April 22 1908. 
To the Stockholders of the General Electric Company: 


The profits of your company for the year ending January 
3ist 1908 (including $9,778 93 from securities sold and 
$1,v1,961 63 from royalties, dividends, bond interest, 
readjustment in Stocks and Bonds Account, and Sundry 
Protits) , after deducting all patent, general and miscellane- 
ous expenses, and allowances for depreciation and losses, 
and writing off $3,745,989 06 from Factory Plants (see 


SO ge hace ies ated akc sccdsckbcosecbass $6,586,653 37 
Paid in dividends during the year. ..................... 5,183,614 00 
a $1,403,039 37 
Surplus at the end of last fiscal year___--.-_-_----------- 15,110,796 77 
ees Ges daeey BF 8008... ; - .-. ... = 2... <5. $16,513,836 14 


Late in the year there was a sudden and severe shrinkage 
in the value of all merchandise and materials used by your 
company, notably copper. All said materials, whether raw, 
manufactured, or in process of manufacture, which were on 
hand January 31st 1908, were inventoried at the lower 
prices then prevailing. The book value of such inventories 
was thereby reduced by about $2,000,000. 

In valuing the Notes and Accounts Receivable, in amount 
the largest in your company’s history, great care has been 
exere’sed and liberal reserves have becn established to pro- 
vide for possible losses thereon. These res2rves, and allow- 
ances for depreciation of factory plants, and the shrinkage 
in inventory values have greatly reduced the profits of your 
Company. As a result the amount in excess of dividends 
upon its share capital which js carried forward to surplus 
account js relatively small. During the year all the assots 
and Labilitics of the Stanley G. I. Electric Manufacturing 
Company, Pittsfield, Massachusetts, were taken over by 
eed Company,and the factories owned by that Company at 

ittsfield are now a part of the factory plants of your Com- 
pany. In this practical liquidation of the Stanley Company 
there has been a considerable shrinkage in the valuation of 
its factory properties, inventories and other assets, thus add- 
ing to the otherwise large depletion in the profits for the year. 

os view of the then great expansion in business, your di- 
rectors deemed it wise, early in 1907, to provide for future 
development at some point nearer the Central West, in pref- 
erence to further a enlargement of the plants at Schenectady 
and Lynn. 

For this purpose the unencumbered fee of about 700 acres 
of land adjacent to the City of Eric, Pa., was purchased at a 
cost, including engineering and other expenses, of $232,- 
301 53. In view of the existing depression,the erection of 
buildings thereon is deferred for the present. 

The various securities included in the Stocks and Bonds 
account of your company have been carefully re-valued, 
item by item, with the result that the book value thereof 
has been fixed at $18,000,089 85. 

The Financial Report of the Treasurer and General Aud- 
itor, and reports of the Vice-Presidents in charge of the 
Manufacturing and Selling Departments, are submitted 
herewith. There are also appended to this report the cer- 
tificate of the Public Accountants, and the Consolidated 
Balance Sheet of the Affiliated Companies. 

The past year has been one in which the energ’es of all the 
departments of the company have been taxed to their ut- | 
most, and in which the pressure upon the department heads | 
has been particularly severe. The arduous and effective | 
work done by them is worthy of the highest commendation. 


By order of the Board. 
C. A. COFFIN, President. 
REPORT UPON SALES. 
Schenectady, N. Y., April 21 1908. 
C. A. Coffin, Esq., President General Electric Company. 


Sir:—I submit the following report of the Sales Depart- | 


ment for the fiscal year ending January 31 1908: 


SALES AND ORDERS. 


ee oe a om ao wes Hae ae hae se $71.9 
I iat cn idk ead deo eaten eames $50,3, 


Comparison with previous five years. 
Sales Billed. Orders Received. 


$39,944,454 
34,060," 3° 





“Orders Received” include only apparaius manufactured by the General | 


Electric Company, and do not include such items as services of exerts, 
labor of installation, freight and transportation, supply material, boilers, 
engines, etc., of outside manufacture, and bare copper wire. 

All these items are included in ‘‘Sales Billed.” 

In the ten-year period ending January 31 1908, Sales Billed 
have increased from $12,396,093 to $70,977,168, an average 
increase of 19.8% per year. ; 

Sales Billed during the year 1907 increased 18.2% over the 
previous year. 

Orders Received during the first six months of the fiscal 
year—February 1 to July 31 1907—increased 22% over | 


the corresponding period of the year 1906. Owing, however 
to the disturbed financial conditions prevailing during the 
latter part of the year,Orders Received for the second gix 
months of the fiscal year decreased 23% as compared with the 
previous year. 

Since November last there has been a heavy decrease of 
Orders Received as compared with the past three years, 


The total number of separate orders and contracts received during 
a ee a EE EEA IEEE IPT 237,006 


Among many important orders received during the ye 


re: 

Great Western Power Company, San Francisco, Cal. 
three water wheel generators, 10,000 Kw. each, together 
with the necessary transformers and other electrical ap- 
paratus for transmitting current at 100,000 volts from its 
power house on the Feather River to Oakland, Cal., a digs- 
tance of about 165 miles. 

The Central Colorado Power Company, Colorado Springs, 
Colo.; four 5,000 Kw. Generators and other electrical ap- 
paratus for water power development at Glenwood Springs 
on the Grand River, the electrical energy to be transmitted 
throughout the central portion of the State for mining, 
ee er, lighting and railway service. 

The Detroit River Tunnel Company, a subsidiary of the 
Michigan Central Railway Company; apparatus for equip- 
ment of the Detroit Tunnel under the St. Clair River. The 
contract includes several 1,000 Kw. motor-generator sets 
with accessories and six 100-ton locomotives, each equipped 
with four 250 H.P. motors. 

The Great Northern Railway, for electrification of the 
Cascade Tunnel; water wheel generators and 100-ton loco- 
motives each equipped with four 250 H.P. alternating cur- 
rent motors giving a continuous output of 1,000 H.P. per 
locomotive. 

The Southern Pacific Railroad Company, for electrification 
of its surburban lines in Oakland and Alameda, Cal.; forty- 
four four-motor equipments ‘with Sprague-General Electric 
control. The motors are 125 H.P. each. 

The Hudson Tunnels Company; the turbine-generators, 
rotary converters, motors and controlling apparatus for com- 
oe electrical equipment of its system of tunnels under the 

udson River connecting New Jersey and Manhattan. A 
ortion of this system was put into successful operation on 
ebruary 25th 1908 and regular service is now maintained 
between 19th Street (6th Avenue) New York City and 
Hoboken, N. J. 

The West oe & Sea Shore RR. Co., a branch line of the 
Pennsylvania Railroad running from Camden to Atlantic City 
mentioned in last year’s report has maintained its record of 
satisfactory operation and orders for additional equipment 
have been received during the past year to provide for the 
increased traffic. 

The New York Central & Hudson R. RR. Co. is now oper- 
ating in its New York City Terminal 35 electric locomotives 
of our manufacture, each equipped with four 550 H.P. direct 





39,231,328 35,094 807 | 
- 43,146,902 5,044,272 
- 69,071,883 60,483,659 
70,977,168 59,301,040 | 


| current motors. Twelve additional locomotives have re- 


cenily been ordered, making a total of 47 locomotives pur- 
chased from us by this Company. 

The use of electrical apparatus for industrial purpos’s ‘s 
extcnding rapidly and large purchases of our apparatus have 
been made during the year for completely equipping mills 
with turbine and engine-driven generators for l'ghting and 
power, and with motors of standard and special des'gns for 
driving machinery of every description. 

Orders for supplies, such as meters, transformers, are 
lamps, wiring devices, electric heating devices, repair parts 
| of eiectrical apparatus, etc., show an increase over last year. 
| Our I’'st of supplies comprisss upwards of 50,000 items, 
| separately catalogued and priced. In addition to the large 
| stock of finished product carried at the several points of 
| Manufacture, we maintain fourteen warehouses in various 

citics from which shipments to the value of over $6,000,000 
| were made during the year. 
1,290-VOLT DIRECT CURRENT SYSTEM. 

To meet the requirements of interurban railways where a 
potential h'gher than 600 volis is desirable and the conditions 
| are unfavorable to the adoption of the single phas2 alternating 
current system we have developed a high voltage direct cur- 
| rent railway systcm to operate at 1,200 volts. Two roads 
have been operating under this system for several months 
with entire succcss. Equipment for several additional roads 
| of th’s character ‘s in process of installat‘on. 
| THE CURTIS STEAM TURBINE. 
| The Curtis steam turb:ne continues to-give excellent ser- 
| vice and the confidence of us2rs is evidenced by numerous 
| additional orders for existing installations. 

The total number of Curtis turbines shipped to date is -_------------ 960 

having a tetel capaelty ‘of- =... .-- okies. 5... 1,086,000 H.P. 
Orders were received during the year for turbines aggregating..380,000 H.P. 

We now have in process of manufacture for the Common- 
wealth Edison Company of Chicago and the New York 
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Edison Company a number of turbine-generators of 14,000 
Kw. capacity each, which will be the largest steam driven 
electrical units ever produced. 

INCANDESCENT LAMPS. 


The consumption of carbon filament lamps has steadily in- 
creased during the year, and with our enlarged capacity we 
are prepared to take care of the demand. In addition we 
have received large orders for different types of high efficiency 
metal filament lamps, first consideration being given to such 
sizes and types as will aid central lighting stations in pro- 
viding for the requirements of their customers and the ex- 
tension of their business. 


FOREIGN BUSINESS. 


The business of our Foreign Department has been well 
maintained. 
ORGANIZATION. 


In addition to the several Departments at the General 
Office in Schenectady, we maintain fully equipped Local 
Offices in Atlanta, Boston, as Cincinnati, Denver, 
New York, Philadelphia and San Francisco, supplemented 
by Resident Agents in 22 other cities. 

I desire to express my appreciation and commendation of 
the excellent work of the Department and Local Office 
Managers and Agents during the year. 

Respectfully submitted, 
J. R. LOVEJOY, Vice-President. 


REPORT UPON A AND ENGIN- 


qa. 


Schenectady, N. Y., April 21 1908. 
C. A. Coffin, Esq., President, General Electric Company. 


Sir:—I submit the following report on manufacturing and 
engineering for the fiscal year ending January 31st 1908: 


MANUFACTURING. 


Expenditures aggregating $6,350,576 74 have been made 
during the year for real estate, erection of new factory build- 
ings, extensions to existing buildings, additional machinery, 
patterns, special tools, fixtures, etc. 

The increase in expenditures mentioned above over pre- 
vious years is due to including the expenditures made during 
the year upon the Pittsfield plant, and to the urgent de- 
mand for largely increased manufacturing facilities to prop- 
erly care for our business, which rose from $40,000,000 for the 
year ending January 31 1904 to $60,000,000 for the year 
ending January 31 1907, and culminated in an annual rate 
of $75,000,000 during the first quarter of the fiscal year 
just ended. Our unfilled orders as of January 31 1907, had 
also reached $28,000,000, and deliveries were generally un- 
satisfactory. 

Since the beginning of the business depression expenditures 
for planis have been limited to those needed to complete 
extensions already far advanced or to those which were 
clearly necessary for reasons of economy or maintenance of 
equipment and buildings. 

The following table shows approximately the total area of 
floor space and the number of employees as of January 31st 
during the last five year: 


Floor Space. Employees. 

CP cirictasts ta bathiwtataniadkbe ween aad 3,700 Juv 17,000 

Re ne er ee 4,100,060 18,000 

DR ain Shai dale hn eee Bh eae dla 4,350,009 22,510 

a ge Tey Toe ee 4,770,000 28,000 
1908 (including Pittsfield Works, formerly Stan- 

OE Re ee ee ety ere 6,460,000 20,000 


The large reduction in orders during the last quarter has 
resulted in greatly curtailing the working force. 


SCHENECTADY WORKS. 


Of the buildings mentioned in my last report as under con- 
struction, a building of 237,000 sq. ft. floor area used for the 
manufacture of large apparatus, a blacksmith and boiler shop 
of 39,000 sq. ft. of floor space, an extension to the power 
hovse of 18,000 sq. ft.,a wood-working plant of 80,000 sq. ft., 
and an addition of 26,000 sq. ft. for the manufacture of wire 
and cable, a total of 400,000 sq. ft. of floor space were com- 
pleted during the year. 

A store house of 125,000 sq. ft. and an addition to the 
porcelain factory of 45,000 sq. ft., authorized early in the 
year, have been completed. 

A building of 142,000 sq. ft. for the manufacture of wiring 
~ te also authorized early in the year, is nearly com- 
pleted. 

LYNN WORKS. 

The building for the manufacture of stationary motors of 
170,000 sq. ft., mentioned in my last report, was completed 
carly last summer. 

A building of 99,000 sq. ft. for the production of meters 
and instruments, and one of 71,000 sq. ft. to be used as a 
carpenter shop, pattern shop and for pattern storage, are 
under construction. 

PITTSFIELD WORKS. 

Buildings aggregating 230,000 sq. ft. for the manufacture 
of transformers, lightning arresters, fan motors and switches, 
were completed during the year and are now in use. 

An iron foundry of 59,000 sq. ft. of floor space is under 


construction and will be completed and in operation early the 
coming summer. 


LAMP WORKS. 
In previous reports described as Harrison Works.) 

e manufacture of incandescent lamps is now carried on 
at Harrison and Newark, N. J., Ft. Wayne, Ind., and Toledo, 
O. Where “Lamp Works” is herein referred to, these several 
plants are included. 

Increased floor space aggregating 195,000 sq. ft. has been 
provided during the year, and buildings of 92,870 sq. ft. of 
floor space are now under construction and will be com- 
pleted within the next four months. 

The total land area at all the Works above described is 
now about 515 acres. 

ENGINEERING. 

During the first part of the last year our engineers were 
fully occupied in supervising the technical details of our 
greatly expanded business. Upon the decline in business 
which followed they have had more time to devote to im- 
provements and economies in design of our apparatus. More 
attention has also been given to the design of special ap- 
paratus intended to meet novel conditions and to the exten- 
sion of our business along profitable lines. 

The apparatus designed by our engineers for the long dis- 
tance transmission of electricity has proved most reliable, 
economical and satisfactory in operation. 

There has been a continued increase in the capacity of 
electric generators and transformers. 

Our high tension switching apparatus has been still further 
improved and we have been favored with the most import- 
ant orders for such installations. 

The details of our steam turbine-generators have been im- 
proved, great economy and proved reliability are now as- 
sured, and the turbine-generator is now standard for all new 
important electrical installations where steam is utilized. 
We are now building turbine units of a capacity of 14,000 Kw. 
the largest electrical generating units ever produced. The 
Commonwealth Edison Company of Chicago has now in 
operation in one station nine large turbines capable of gen- 
erating a total of 103,500 Kw. 

Our engineers have devoted considerable attention to the 
design of a line of turbine-generators for use with exhaust 
steam. Such steam turbines are so much more efficient 
than steam engines when operated by low pressure steam 
that they can be most usefully employed to supplement 
steam engines in existing installations. Their use will 
result in large increases in output without any increase in 
coal consumption. 

Our single phase alternating current railway equipments 
have been greatly improved during the past year. 

Our new direct current railway motor, mentioned in my 
last report, has proved so satisfactory in practical operation 
that it is rapidly being adopted as the standard type. It 
marks an important advance in economy and durability. 

We have extended the range of economical operation of 
direct current railway apparatus by des‘gning it for use at 
1,200 volts, about double the existing standard, and have 
ory + een of such equipments to the Southern Pacific 

. Co. = 

We have sold to the Great Northern RR. Co., four 100-ton 
three phase electric locomotives designed to handle all trains 
traversing the 214 miles of Cascade Tunnel in Washington. 
This installation will be especially notable as the first in- 
stance of the substitution of electricity for steam on a 
mountain division of one of the Continental railways. The 
traffic conditions are possints difficult on account of the 
grades and tunnels. hese electric locomotives, because of 
their increased speed and better control, will practically 
double the traffic capacity of the present steam locomotives. 
Electricity for their operation will be supplied from water 
power hitherto unused. 

A gas-electric car which fully meets the requirements of 
Steam Railroad Companies for service on branch lines has 
been perfected. The equipment cons sts of a gasoline engine 
driving an electric generator, which furnishes current to 
standard railway motors. The engine and generator are 
located in the forward end of an especially designed car con- 
veniently divided into passenger and baggage compartments, 
making a complete self-contained unit. 

We have made many valuable improvements in the design 
of machinery for electric reduction of metals and in appara- 
tus for various industrial applications. 

We have shipped several large motors of special design of 
about 10,000 H.P. capacity each for driving rolling mills, 
and have received orders for additional equipments. 

Important improvements in the design of our lines of 
wiring devices, rheostats, circuit breakers, switches, instru- 
ments, and other small devices, have been made during the 
year. 

Our new tungsten incandescent lamp, which gives more 
than double the illumination of the carbon filament for the 
same expenditure of power, has been further developed and 
has now become a standard commercial article. 

Several novel types of are lamps of greatly improved 
economy have also Goce perfected and sold in large quanti- 
ties. 

It is a pleasure to call attention to the work of our en- 
gineers and factory managers which is of the highest order 
of ability and originality combined with unusual loyalty 
and devotion to the oT welfare. 

Respectfully submitted, 





E. W. RICE JR., Vice-President. 
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FINANCIAL REPORT Stocks and Bonds of Security Holding Com- 
4 pabe, we. pperesar eens noon ais 5,979,250 17 
awl 9 Inite ectric urities Company ,Boston, . 
Schenectady, N. Y., April 21 1908. Electrical Securities Corporation, New York: 
¥ , , Zlectric Bon are Company, New Yor 
Cc. A. Coffin, Esq., President, General Electric Company. Stacks und Dents of Lowel Lichting and Foul 
Sir—The Balance Sheet and Statement of Profit and Loss wiry, Companies. —--——- “Baaae777777777 7 4,196,197 11 
transmitted herewith—with an explanation of each item on | §i¢cks of Sundry Foreign Companies ofapar ~ ?° *4 
the Balance Sheet—include the Assets and Liabilities and value of $3,162,994 00._...-..._-.._---- 1,818,874 71 
Profit and Loss accounts, as of January 31 1908, of the $17,999,002 85 
. . . , . < vo 
Edison General Electric, Thomson-Houston Electric and ———— 


Stanley G. I. Electric Manufacturing Companies (which, 
for the convenience of bookkeeping, are consolidated with 
those of the General Electric Company). The Stanley G. I. 
Electric Manufacturing Company is included in this con- 
solidated statement this year for the first time. When 
“the Company” is spoken of herein, all the above-men- 
tioned corporations are included. 


ASSETS. 
PATENTS, FRANCHISES AND GOOD-WILL. 


During the year there was expended in acquiring sundry 
atents, for licenses under patents, and in patent litigation, 
872,345 67. 

This amount has been charged to Profit and Loss, leaving 
the Company’s patents, franchises and good-will standing at 
a nominal valuation of $1, the same as at January 31 1907. 

FACTORY PLANTS. 


This account represents the Real Estate (lands and build- 
ings); Machinery (steam and electric plants, tools, appliances, 
etc.); Patterns (including drawings, etc.); and Sundries (fit- 
tings and other small property accounts) of the manufact- 


uring plants at Schenectady, N. Y.; Lynn, Mass.; Lamp 
Works at Harrison, N. J., and elsewhere, and Pittsfield, 
Mass. 


All are free from mortgage or other lien. 


On January 31 1893 the book}value of the first,three men- 
ee ee nn nn. oan emoneneaeneansne 
During the fifteen years from that date to January 31 1908, 
expenditures for land, buildings and additions to and re- 
placement of machinery, fixtures, furniture, patterns, etc., 
including cost of acquiring the Pittsfield plant, have been 
made at a total cost of 


$3,958,528 21 


Total 393 
There has been written off during those fifteen years a total 
allowance for depreciation and replacement of__-__.---. 21,951,013 93 


Leaving thelr book value at January 31 1908__.____--- $12,900,000 00 





Divided as follows: 


EY SUG So a dndinn odndan sven Lacnennedenese 
Lynn Works 3,360,067 06 
i Ee LT ER, SLE LILES EIS I ORS PA 905,056 80 

$11,760,000 00 
a ee eae te eT 1,140,000 00 


$7,494,876 14 


This valuation is but $2 per square foot of floor space, 
including. land, buildings, power houses, machinery, tools 
and all other equipment. 

A summary of the changes in ‘Factory Plants” account 
since the last Annual Report is as follows: 


Book Value Pittsfield Cost of addi- Writien off Book Value 
Jan. 31 Works taken tionsduring at the end Jan. 31 
1907. on ee ’O7. =the _- of — = 


Real Estate & 
Buildings. -.5,363,812 88 566,910 06 2,488,314 15 622,078 54 7,796,958 56 


Machinery -..3,636,185 12 688,478 40 3,411,121 23 2,662,745 30 5,103,039 44 
Patterns. --- -- 1 200 128,638 13 128,640 13 100 
Fixtures & Sun 

GrieS 3 cs 1.00 40,021 86 292,503 23 332,525 09 100 


Somcing 9,000,000 00 1,295,412,32 6,350,576 74 3,745,989 06 12,900,000 00 
REAL ESTATE, 


(Other. than Factory Plants.) 


This account represents the investment in the Edison 
Building, 44 Broad Street, New York City, and sundry par- 
cels of land in various places, mostly improved and rented, 
which have been acquired at various times, chiefly in pay- 
ment of debts; also the tract of land recently acquired at 
Erie, Pa. All are free from mortgages. 


COPPER MINING INVESTMENT. 


This account represents the full amount invested in copper 
mining and milling properties .at January 31 1908, of which 

1,129,961 63 is represented by Capital Stock and $1,- 
{72,014 37 by advances. The principal property therein 
i: that of the Bully Hill Copper Mining & Smelting Company, 
’ V igthrop, Shasta County, California, inchiding an interest 
n'@ tailway; and valuable mills, which have recently been 
put_in active operation. The Assets and Liabilities of the 
Copper Companies are included in the Balance Sheet of the 

f.liated Companies on the following page 


STOCKS AND BONDS. 


Hanecous securities of manufacturing, patent-owning, 
., Companies, carried at one dollar for each lo 
© ther stocks and bonds (total par value $17,268,001 55), 
cribed below, are carried at a book value of 
oex s of Affiliated Companies of a total par 
varue‘of $2,900 ,000____ $3,356,775 52 
the Capital Stocks of these Companies 
are chiefly owned by the General Electric 
Company, @- Consolidated Balance She 
thereof lk:appended. to ule Report. 
stock of the Stanley G. I. El. Manfg. Co., 
f Pittsfield is no longer carried under this 
eading, except at $1, for reasons stated 
on \page 1164. » 








$97 00 
17,999,992 85 


et 


The Copper-Mining} in- 


vestments are also shown separately this 
ear. 








Total book value of all stocks and bonds as 
per Balance Sheet--.-<.-.-..---..- 


one -nsee------- - $18,000,089 g5 
6 -_—>=>=__===. 

Considerable profits have been realized by the Affiliated 
Companies, and by the Local Lighting, Railway, Selling and 
other Companies, which profits have been added to the sur- 
plus accounts of such Companies, excepting a small portion 
thereof which has been distributed in dividends. 

Pursuant to the established policy of selling securities 
which there is no special reason for holding permanently 
various stocks and bonds have been sold for cash since the 
last Annual Report. 

Their total par value was $79,338 00. 


OR aE ae Pere PAE: AL Re Fe Pee aS $66,330 19 
They had been carried on the books at_-------------------.. 56,551 26 


a i 
Profit $9,778 93 
—— 


NOTES AND ACCOUNTS RECEIVABLE. 

This account represents the total debts now due the Com- 

any. 
si They appear if the annexed Balance Sheet at an estimated 
realizable value—t.e., from their face, $31,957,999 73 
there has been deducted an allowance (which is believed 
to be ample) of $2,100,272 89 for possible losses (see pages 
0000 and 0000.) 

SALES DURING THE YEAR. 

The net amount of sales billed to customers during the 
year was $70,977,168 46. 

Of some 21,000 regular customers on the accounts re- 
ceivable ledgers, an increase for the year of 1,300, there 
were debit balances against 10,000 at the close of the fiscal 
year. 

COLLECTIONS DURING THE YEAR. 

During the year the cash collections from notes and ac- 
counts receivable were approximately $66,000,000. 

On January 31 1907 the face amount of notes and accounts 
receivable was $27 ,094,347- 85, all of which have been settled 
during the year except $3,544,586 13. 


Notes Total 
Receivable. Receivable. Face Values. 
Balances January 31 1907__$2,965,872 20 $24,128,475 65 $27,094,347 85 
Of which there have been 
settled during the past year 1,527,506 36 22,022,255 36 23,549,761 72 


Accounts 











Leaving unsettled or unma- 
tured—originating prior to 
the current year—58 note 
accounts and 1,090 open 
accounts 

The unsettled and unmatured 

lances of the current 
CGF BD ee nbencnaccunsce 


1,438,365 84 2,106,220 29 §=3,544,586 13 


7,957,876 75 20,455,536 85 28,413,413 60 





Balances (face values) Janu- 
ary 31 1908 (see below) __-$9,396,242 59 $22,561,757 14 $31,957,999 73 





ALLOWANCES FOR POSSIBLE LOSSES. 
Notes Accounts 
Receivable. Receivable. 
On debts existing at January 
31 1907 there was then al- 
lowed 
Amount of such allowance 
absorbed during the current 
year in effecting’ settle- 
a a ee ee 


Total. 


$142,709 51 $1,165,174 01 $1,307,883 52 


*40,169 16 687,536 25 647,367 09 





Balance of allowance remain- 
ing at January 31 1907-_- 
This allowance is now in- 
creased to cover possible 
losses on all unsettled and 
unmatured balances of the 
current and previous years 


182,878 67 477,637 76 660,516 43 


245,332 09 1,194,424 37 1,439,756 46 





Total present allowance for 
possible losses—to be de- 
ducted from total face values 428,210 76 


1,672,062 13 2,100,272 89 








Total face value (see table 

DS = en as wog atin eae 9,396,242 59 22,561,757 14 31,957,999 73 
Total Book Value as per 

Balance Sheet --..---.+.- $8 968,031 83 $20,889,695 01 $29,857,726 84 
~ *Credit. 


WORK IN PROGRESS. 


This account does not include outlays for anything in 
process of manufacture at the factories, but represents 
expenditures for labor, materlals, &c., at cost, on 546 
uncompleted installations of finished apparatus in pro- 
gress at various places. 


Balance as per Balance Sheet._____._.___.-._-_--.------- $1,276,204 22 
— 
MERCHANDISE INVENTORIES. x 

These accounts represent actual inventories—counted and 
valued item by item—of raw materials and goods manufact- 
ured and in process of manufacture at the factories; of ship- 
ments in transit to storerooms. of local offices; of manu- 
factured goods in storerooms of local ‘offices; of materials 
in local repair skops; of office furniture and fixtures, Ma- 
chinery, ‘tools, instruments, etc., in the general and local 
offices and in local repair shops, ete., ‘and also-of all goods 
on consignment. oe got 
A -eonsiderable quantity of apparatus and supplies is 
carried at: local offices for the convenience of customers, to 
save time in delivery from factories and to save freight 
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Ss 
on individual shipments to customers by having them shipped 
jn car-load lots to local office storerooms. 

Active selling finished-and partly finished apparatus and 
supplies have been valued at estimated factory cost; inactive 
or slow selling apparatus and supplies at about 50% of esti- 
mated factory cost; and obsolete apparatus and supplies at 

value. 
“T e total of inventories of apparatus and supplies in all 
local offices showed a decrease from book value of $350,000 
which amount has been charged off to Profit and Loss. 
OFFICE FURNITURE AND FIXTURES. 


The total appraised value of all office furniture and fix- 
tures, machinery, tools, instruments, etc., in the general and 
local offices and in local repair shops is $155,339 24. All 
these items are carried at a total book value of one dollar. 

CONSIGNMENTS. 


Finished apparatus for novel uses has been delivered to 
various concerns subject to purchase if its operation is suc- 
cessful. The greater part of consignment account repre- 
sents such contingent sales, and the remainder represents 
apparatus on exhibition or loaned to regular customers for 
temporary use by them. 

All such shipments are charged on this account at etanates 


oS 3 “Tere EeIEE Soe: 469,450 32 
Less 50% allowance for depreciation -_-.---.--------------- 234,725 16 
Net book value of apparatus loaned and consigned as per 


Balance Sheet... ...... ~~. 22-21 on ene nee none e nee ee $234,725 16 


LIABILITIES. 


The Company has no Note Payable, nor is there any paper 
eutstanding bearing the Company’s endorsement. 


DEBENTURES. 

At January 31 1907 there were outstanding 
5% 30-Year Gold Debenture Bonds of 1892____._.-_--_-- $55,000 00 
344% 40-Year Gold Debenture Bonds of 1902----..-.-- 2,047,000 00 


$2,102,000 00 
During the year there were issued under circular dated May 
22 1907, 5% 10-Year Gold Debenture Bonds convertible 
into Stock at par on and after June 1 1911 (including pay- 
ment of subscriptions amounting to $111,750 00, for 
which Bonds have since been issued) ----.--.---------- 12,872,750 00 


Total Issued, plus paid subscriptions, at January 31 1908$14,974,750 00 





CAPITAL STOCK. 


On January§31 1907 the outstanding Capital Stock of the 

ee A ee eee Be ee ee $63,572,800 00 
There has since been issued under Circular of December 10 

es 2 SRD OE OE 8 onc nade been csaneens 1,594,600 00 





Total Capital Stock issued as per Balance Sheet- ----- $65,167,400 00 
Authorized against the above $55,000 Debentures of 1892, 


which are convertible into stock at 120_.-._.....----.-. 45,833 33 
Authorized against the par of the Convertible Debentures of 

I ii file Sd tienen i dh gh hie elie mivigitn bh meade peel 12,872,750 00 
pO ee eee ee ee ee 1,914,016 67 


$80,000,000 00 


ACCRUED INTEREST ON DEBENTURES. 


This account, as its name implies, is the full amount of 
interest accrued to January 31 1908 on all classes of the 
Company’s debentures then outstanding. 


UNCLAIMED DIVIDENDS. 


This account represents the full amount unpaid on all 
dividends declared and payable to January 31 1908, inclu- 
sive—the addresses of a few stockholders being unknown. 

ACCOUNTS PAYABLE. 


This account includes all unpaid audited indebtedness. 


At the close of business on January 31 1908 the unpaid vouch- 

ers on hand—none of which were then due under the terms 

OE PURINE 90 oa 5S So hn Steen ecaner- $89,121 15 
Between January 31 and February 27 1908, the date of closing 

the general books, additional liabilities belonging to the past 

year were audited amounting to __._-_-.__-_----------. 1,670,396 32 





TURNS 00 PO TH Wh ono nnn cka ko hoseede $1,759,517 47 


During the year the average amount of unpaid vouchers 
carried over monthly—by keeping the books, other than the 
cash book, open a sufficient time to include each month’s 
obligations in that particular month—was about $2,150,000. 

Respectfully submitted, 


HENRY W. DARLING, Treasurer. 
EDWARD CLARK, General Auditor. 


CONSOLIDATED BALANCE SHEET OF JANUARY 31 1908. 


ASSETS. 
Patents, Franchises and Good Will__..-.------.--------- $1 00 
DU denetnee bh is asco Odwe ss ces cba Sp eee cease 12,250,720 92 
CE SS a $18,000,089 85 
Real Estate (other than factory Plants) _____ 541,900 50 
Notes and Accounts Receivable-------___-- 29,857,726 84 
eer easara 1,276,294 22 





$49,676,011 41 
Merchandise Inventories— 
AtFactories______ ae ade ae $18 339,652 06 
At General and Local Offices__ 2,422,678 59 
Consignments 234,725 16 
———-————- 20,997,055 81 


——— 70,673,067 22 
Factory Plants (including all lands, buildings 
a I i ee ne $12,900,000 00 


Copper Mining Investment._..._-----_-__- 2,701,976 00 


—— 15,601,976 00 


$98,525,765 14 








LIABILITIES. 

5% Gold Coupon Debentures of 1892---__- ~~ $55,000 
36% ~f = 4. =e 2,047,000 00 
5% * ai fo, ees 12,872,750 00 
Accrued Interest on Debentures----._-_.._- 108,791 67 
i Son aes Sh BG eeerep Scrat oe oe aps oe 1,759,517 47 
Unclaimed Dividends - ------_- stacbeteanta 1,469 86 

—_—_——— 516,844,529 00 
a SN eR Ng nea ms 65,167,400 00 
Ps wh een dees ns cba teehee cbustuulatessueeenlene 16,613,836 14 


$98,525,765 14 
CONSOLIDATED PROFIT AND LOSS ACCOUNT OF JANUARY 31 1908 
EXPENSES. 
Cost of Sales(including depreciation of Plants $3,745,989 06) - 405.696 .208 06 
res 


Ss G0 UID. oa ooo. cock ot wncbcuconcsnssusena ‘ 
PUES Ne TED GIIINE GRIB iol k ik ak 2 iti x dteimnen abies 6,586,653 37 


$72,484,988 06 


NIRS TODD TC ion. 15s ccchictlcinacin at ain onanewnaninl $5,183,614 00 
Surplus at January 31 1908, carried forward to next year_. 16,513,836 14 


$21,697,450 14 
EARNINGS. 


OIE Si cist anes thas Lea Reese ood ve sb awoke me asked $70,977,168 46 
Royalties, Dividends, Bond _ Interest, re- 

adjustment in Stocks and Bonds account, 

and Sundry Profits---...-.._.-- -..--..-.$1,010,961 63 
ae es. 487,079 04 











———————_ 1,498 040 67 

Profit on sales of Stocks and Bonds-_------.------------ 9.778 93 
$72,484,988 06 

Surplus brought over from last year-----.-.-....--------- $15,110,796 17 
Profit for the year ending January 31 1908__.....__--_--- 6,586,653 37 
$21,697,450 14 


CONSOLIDATED BALANCE SHEET OF AFFILIATED GOMPANIES 
JANUARY 31ST 1908. 


ASSETS. 
Preperty  ACeuente.. 2.6 ne cc tusacecns Sica os aah so shies ile te $4,528 284 93 
Patents, Franchises and Good Will..................-..-- 3 00 
Current Assets— 
Merchandise, Material and Supplies------_-- $2,560,100 01 
RS A muiatiienceins 114,389 20 
Notes and Accounts Receivable - -. 1,642,752 98 
Stocks and Bonds a 7,426 70 
IE os tegen eaten binietesas e omeetetioggemah 301,782 43 
——————— 4, 626 451 32 
246 48 









Discounted Paper 


Capital Stocks. ......~<..+<s 





I i ath ein ide tty 5 
Current Liabilities 223 42 
ee Ny en ae eee 2,860,935 66 
Surplus— 
me 66 Semmery Siet 1007... 2..--s-e $1,309,982 23 
Add profits for year_........_--. $365,438 94 
Less dividends -....--..-- ae 160,000 00 
— 205,438 04 
—————— 1,515,421 17 
I iii os ws ioiig mainte atten chem namniaiad abeane memes 246 48 
$9,149,985 73 


HENRY W. DARLING, Treasurer. 
EDWARD CLARE, Generai Auditor. 


PRICE, WATERHOUSE & COMPANY, CHARTERED ACCOUNTANTS 


New York, Chicago, St. Louis, Pittsburgh, San Francisco, 
Seattle, Montreal, London, Melbourne, Mexico. 


54 William Street, New York, April 21 1908. 
To the Board of Directors of the General Electric Company, 
44 Broad Street, New York City. 


We have examined the books of the General Electric Com- 

any, in which are incorporated also the accounts of the 

dison General Electric Beenene, the Thomson-Houston 
Electric Company and the Stanley G. I. Electric Manufac- 
turing Company; and we find that the Balance Sheet and 
the Profit and Loss Account (see above) are correctly pre- 
pared therefrom. 

We have also examined the books of the Affiliated Com- 
panies owned by the General Electric Company (except in 
the cases of a. Selling Companies, the accounts of 
which, as certified by Local Auditors, we have accepted), 
and find that the Consolidated Balance Sheet of these Com- 
panies (see above), is correctly prepared therefrom. 

We have satisfied ourselves that during the year only 
actual Additions, Extensions and Replacements have been 
charged to Capital, while ample provision has been made for 
Renewals ant Depreciation; and that all expenditures in 
connection with Patents and Patent litigation have been 
charged against the Earnings of the year. . 

We are satisfied that the valuations of Materials and Sup- 
plies and Manufactured Products on Hand, and of Uncom- 
_— Contracts as certified by the responsible Officials, have 

een carefully and accurately made at or below eost, proper 
provision having been made for reduction to market yalues 
of materials bought at higher prices and for those goods which 
are either obsolete or not readily salable. 

Full provision has been made for Bad or Doubtful Notes 
and Accounts Receivable and for all ascertainable Liabilities. 

We have verified the Cash and Stocks and Bonds by actual 
inspection or by proper certificates and are of the opinion that 
the aggregate value placed on the Stocks and Bonds, the de- 
tails and character of which are stated on the preceding 
page, is fair and conservative. 

And we certify that the Accounts and Statements herein 
submitted, in our opinion, set forth the true financial con- 
dition of the Company on January 31 1908 and that the 
statements of Profits for the year ending on that date are 
correct. 


PRICE, WATERHOUSE & COMPANY, 
Chartered Accountants. 
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—Wnm. A. C. Ewen, the railroad bond specialist, has re- 
moved from his quarters in the First National Bank Building, 
2 Wall St., to a larger and more attractive suite of officcs 
at 74 Broadway. Mr. Ewen was Treasurer of the Duluth 
South Shore & Atlantic Ry. prior to 1890; he became Comp- 
troller of the East Tenness_e Virginia & Gcorg:a Ry. sysicem 
in 1892 and later was retained as ass s.ant to the R’chmond 
Term nal reorgan‘zation committee. Upon the incorpora- 
tion of the Southern Railway, Mr. Ewen was elecied S:cre- 
tary, from which office he res gned in 1895 to take chazge of 
the reorganization of the Central of Georgia Ry. syscem; 
sabs:quently he reorganized the Charleston & Western Caro- 
lina Ry. and as its Vice-Pres dent operated the latter until 
the property was sold to the Atlantic Coast Line in 1898, 
when he res gned to enter business as a bond dealer. Mr. 
Ewen makes a specialty of underlying ‘‘closed mortgage’ 
railroad bonds. 


—N. W. Harr’s & Co. of New York and Boston are pub- 
licly offering for investment $2,500,000 Union Electric L ght 
& Power Co. (St. Louis, Mo.) refunding and extens‘on mort- 
gage 5% bonds, due 1933, at 934% and interest, netting the 
investor 54%. Th's price is made subject to sale and 
advance without notice. The company owns and controls 
emree tJ the entire central station electric light and power 

usiness of St. Louis, which is now the fourth largest city in 
the United States, and has about 720,000 population. The 
gross earnings of the company have doubled in four years 
trom $1,422,896 in 1903 to $2,855,417 in 1907. Full par- 
ticula:s of this investment appear in the firm’s advertis:ment 
in to-day’s issue and many tacis relating to the property aie 
given in our “General Investment News” department. 

—The banking house of Wm. A. Read & Co., 25 Nassau 
Street, with offices'in Boston, Chicago and Baltimore, are 
off. ring on another pag? a hst of hgh-grade inv. stment 
bonds. The municipa!s include New York State High- 
way gold 4s, due 1958, State of Alabama renewals 4s, aue 
1955, Cty of Winn'peg school district 4s, due 1941, and 
New York City interchangeable exempt 44s, due 1957; 
also Chicago & North Western Ry. general mortgage reg s- 
tered 3'%s; Buffalo Rochester & Pittsburgh gold 414s, due 
1957; St. Louis Iron Moutain & Southein equipment 5s, 
due 1909-1914; and Interborough Rapid Transit 6% gold 
notcs, due 1911. 

Several of the ‘ssucs are legal investmen‘s for savngs 
banks and trust funds in New York. 

—The Boston banking hovs2 of Tucker, Anthony & Co., 
53 State St., have opened a New York office in the Blair 
Building, at 24 Broad St., under the management of Walter 
Abbott. The firm has private-wire connections for the us2 
of customers with New York, Philadelphia, Boston, Hart- 
ford, New Haven and New Bedford. Tucker, Anthony & 
Co. are membets of the Bos:on and New York Stock Ex- 
changes. 

—Investors are offered an opportunity to day to purchase the 
remaining unsold portion of $3,124,700 City of Pittsburgh 
funding and improvement 444% coupon bonds which the 
municipality lately awa~ded to Kountze Bros., 120 Broad- 
way, and N. Harrs & Co., Pine St. corner William, 
New York. Thes? bonds are legal investments for savings 
banks and trust funds in New York, Massachusetts and Con- 
necticut. 


—The firm of Jamison, Stanley & Co., at St. Jos2ph, Mo., 
has been formed to deal in bonds and loca! svcurities. Mr. 
Jamison ‘s a member of the jobb‘ng firm of Jam‘son Bros. & 
Johntz, Kansas City. Mr. Stanley ‘s also from Kansas C.iy, 
where he has been a member of the law firm of Thomson, 
Stanley & Price. 

—Monroe R. Rothschild, member of the New York Stock 
Exchange, and Jos:ph G Mayer have formed a co-partnership 
under the firm name of Rothschild & Co., 25 Broad St., s1e- 
ceeding the old concein of Monroe R. Rothschild. A com- 
miss on bus ness /s stocks and bonds will be transacted. 


—At 99 and intercst, Bond & Goodwin, 111 Broadway, 
New York, will sell American Locomotive Co. 5% coupon 
notes, due 1910, yielding the purchaser 54%. Bond & 
Goodwin will also accept orders for these notes at 35 Con- 
gress St., Boston, and 234 La Salle St., Chicago. 


—tThe circular of Messrs. A. B. Turner & Co., 24 Milk St., 
Boston, for May 1908 presents an attractive [st of stocks, 
especially New England mill stocks, which on present priecs 
w.ll net anywhere from 5% to 18% on the investment. The 
firm makes a specialty of mill stocks. 


—The stock and bond hovs> of Colston, Boyce? & Co., 
Baltimore, s occipying handsome bank’ng rooms at No. 7 
North Calvert Street. It will be remembered that this hous? 
took over the bond investment bus ness of the old firm of 
Wilson, Co!ston & Co. 


—Searing & Co., bankers, 7 Wall St., th’s city, have estab- 
lished an uptown office at 139th St. and 8th Ave.,to be 
known as the firm’s “‘E ghth Avenue Branch.”’ John Kirk- 
patrick is the manager. 


—Douglas Fenwick and James C. Rogerson this week 
opened offices at 34 Wall St. under the firm name of Fenwick 
& Rogerson. The new concern will deal in Government, 
municipal and railroad bonds. 








The Commercial Limes, 


COMMERCIAL EPITOME. 
Friday Night, May 8th, 1908. 
A more cheerful feeling in the financial world is reffe 
to some extent in the domain of general trade, though trap. 
sactions have not materially increased. Prices of merchan. 
dise in general have been pretty steady. 








! 


| | 
May 1 | April1 | 





ee . May 1 
Stocks of Merchandise. 19v8. 198. 1y 57 
SS SR AO Rhea tlerces 8,345! 7,85¢) 6.540 
SO cine mw ahie ond ons oh See bags 10 ,48u 12,340! 14°875 
Se eee eee ee bags 3,243 ,.875/3,344 002) 3.514000 
EE EES a Se eer ee mats 54,280 65,240} 552/811 
IR ee eg BES SE aS bags; 253,869, 227,382) 236'500 
sa ee none | 4'859 
SEED wen encusccedcseccccsc case ae) ee none | 198.59 
Hides -- ae a Pee, SY 19,599 12,801 | 3'5°0 
Cotton --_-_- ; rd a rt _._bales 94,871 95,341) 107,155 
7 eee 50% os serves bit. G) “Soe | of "509 
pants turpentine... .......s4.s66. BRR) wc ke : ww ieed | 1.246 
Ter... ake a he REA GF 2't60 
dal.peue : Sa 3,65.| 4,325] ‘825 
RPDS REM Dc inne cnc ndedessscccsneee S64gs 22,436) 49,29) 
ar memep. ..........-....-..-.....ee) | Oe 4'675| 3635 
Flour. ......---.-..--.--barrels and sacks 56,50. 52,200) 41,200 





LARD on the spot has been easier, owing to continued 
dulness of trade and liberal receipts of live hogs. A rise 
in the market for futures at the West. however, has pre- 
vented any marked decline in spot prices. Western 8 40@ 
8.50c. and City Sige. Refined lard has been weak for 
Continent and steady for other grades. Trade has been 
quiet and confined to incal jobbing purchases. Refined 
Continent 8.90c., South America 934¢c. and Brazil in kegs 
lle. The speculation in lard futures at the West has been 
moderately active. Prices have shown some irregularity, 
but on the whole the tone has been firmer, owing to the 
strength of the grain markets, buying by packers and 
covering of shorts. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri, 
May delivery--.-..----- 8.30 8.45 8.45 8.37% 8.45 8.4214 
July delivery-_......--8.45 8.52% 8.50 8.45 8.5255 8.52% 
Semember delivery. -_--3.60 & 7) 872% 8.F9.'¢ 8.7. 8.70 


PORK on the spot has been steady, with trade moder- 
ately active, partly for export account. Mess $14 50 
$15 25 clear $16 50@$17 25 and family $16 50@$17. Beef 
has been quiet and steady. Mess $13@13 50, packet $14@ 
$15, flank $13@$13 50, family $16@$16 75 and extra 
India mess $23 50@$24 50: Cut meats have been moder- 
ately active and general yesteady; pickled hams 10@10%e. 
and pickled bellies, 14@10ibs., 9@934ce. Tallow has been 
quiet but firm on small stocks; City 544@5 5c. Stearines 
have been dull and easy; oleo 11@1i114c. and lard 10@10\e. 
Butter has been fairly active and steady; Creamery extras 
261%%c. Cheese has been quiet and easy; State, f. ¢., small, 
colored, fancy, 14%c. Eggs have been quiet and firm; 
Western firsts 16144@17c. 

OIL.—Cottonseed has been quiet and firm; prime summer 
yellow 4314c. Linseed has been quiet and firmer; City, raw, 
American seed, 43@44c.; boiled 44@46c.; Calcutta, raw, 
70c. Lard quict and easy; prime 67@70c. Cocoanut has 
been dull and weak on larger supplies; Cochin 7@7 ce. 
Ceylon 6144 @6%c. Olivequiet and steady; yellow 68 @75c. 
Cod has been moderatley active and steady; domestic 42@ 
43c.; Newfoundland 44@45c. 

COFFEE on the spot has been more active and firmer. 
Rio No. 7, 6144¢e. West India growths have been moder- 
ately active and firm. Fair to good Cucuta 9@10c. The 
speculation in future contracts has been quiet but prices 
have advanced moderately, owing to buying by local dealers 
and roasters and covering of shorts. Wall Street houses 
have bought the distant months to some extent. The 
stronger tone of the spot market has also had a bracing 
effect. Europe has sold at times and there has been more 


or less liquidation, but the offerings have been readily ab-. 


sorbed. The clos ng prices were as follows: 


DF Sere 6.1uc. | September - - - - - - 6.15c. | January. -.-..-.-- 6.20c. 
Aes 6.10c. |\October ....-.... 6.15c. | February- ------ 6.20c. 
oT gees 6.15¢.|Novembec. ----- 6.30c.|March __._----- 6.25¢. 
August -- ..- 6.4$e. | Berembe: ....-. 6.200. |April -:.....4 6.25¢ 


SUGAR.—Raw has been quiet and eas‘er. Centrifugal, 
93-de grees test, 4.36¢., mvseovado, &9-degrees test, 3.8h¢., 
and molass’s, &9-degzecs tcs*.3.5le. Refined has been active 
and fim. Granulated 5.35@5.40c. Spices and teas have 
been moderately active and generally steady. 

PETROLEUM.—Refined has been in moderate demand 
and sicady Refined barrcls 8.75c., bulk 5c. and cases 
10.90c. Gasoline has been fairly active; 85 degrees in 100- 
gallon drvms 20c., drums $8 50 extra. Naphtha has been 
moderaiely active and steady; 73@76 degrecs ‘n 100-gallon 
drums 17c., drums $3 50 extra. Sprits of turpentine has 
been quiet and cas‘er at 46c. Rosin has been dull and 
sieadvy; common to good stra ned $3 60. 

TOBACCO.—T?: ade in domestic ieaf has continued quiet. 
Manufacture:s are still buying eu a hand-to-mouth scale, 
beleving that supplies can be replen‘shed at lower prices 
later on. The ton® of the market, however, has been firm. 
Samatra and Havana have been quiet, and firm. 

COPPER has been quiet and s‘eady; lake 12% @12%e.; 
electrolytic 1254@1234e. Lead dull and firmer at 4.20@ 
4.25¢. Spelter dull and firm at 4.55@4.65c. Tin dull and 
easier; Straits 3034c. Iron quiet and steady; No. 1 North- 
ern $17 25@$17 75; No. 2 Southern $16 25@$16 75. 
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COTTON. 
Friday Night, May 8 1908. 

THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the totai receipts have reached 
59,126 bales, against 58,162 bales last week and 58,955 
bales the previous week, making the total receipts s.nce 
the Ist of September 1907, 7,674,056 bales, against 9,325,641 
pales for the same period of 1906-07, showing a decrease 
since Sept. 1 1907 of 1,651,585 bales. 











receipts at— | Sat. | Mon. | Tues. | wed. | Thurs.| Fri. | Total. 
Galveston ------ 7,468] 2,637; 5,958] 3,058 4,492) 3,100! 26,713 
Port Acthur_---)| -----| -----| -----| ----- | ---- ein ---- 
Cocp. Christ,&c.} -----} -----} --.-.| -- we=| ----- al pale! 
New Orleans..--| 4,073 Zvu| 3,390) 2,570; 3,434] 2,604! 16,771 
Mopile  Seae 178 496 1,899 452) 576 112; 38,713 

epsacoia@ ------| -----| -----| -----| -----! ----- ---- ---- 
Femeson ville, 9 Siem Mae apececie, Mine 50 19 69 
Savannah ------| 1,093] 1,633 875 742) 1,190 782| 6,318 
prumswicK -----| -----| -----| -----| -----| ----- --:- -s+- 
Charleston ----- 208 lus 266 2u} 37 10 645 
Georgetown ----| --.--| ----. 36) ----.| ----- -->- 36 
Wilmington --.- 255 84 312 185 146 99} 1,081 
_l—=Ee 283 186 611 281; 1,063 336! 2,760 
N’port News, &c.)  ----- ao ae = oa acer ex 
New York------ 4s} --..- bare res eee main 48 
Boston - - - - ----- --- Sb) ..--.] <.--.| 44 ~=s 79 
SS eo ee eee — po de skin 621 621 
Philadelphia - - - - 27 en 2 ee | 93 150 272 

Totals this wk.| 13,633 —s 13,352 7,398) 11,125) 7,833) 59,126 

| 




















~The following shows the week’s total receipts, the total 
since Sept. 1 1907, and the stocks to-night, compared with 
last year: 























1907-08. | 1906-07. | Stock. 
Receipts to ——Se nen, pemmeres — ———— 
May 8. This \Since Sep| This Since Sep| 
week. 1 1997. week. 1 1906. 1908. | 1907. 
Galveston _-_----| 26,713/2,312,582| 24,468/3,76 ),748| 83,618| 132,773 
Po.t Arthur----- ----| 108,500 = Bike oe | We SE 
Corpus Chrisul, &c Apes 37,825, 2,987 et as bank Stee 
New Orleans ----| 16,771)1,830,445) 11,032 2,189,733) 143,895) 121,069 
I cn co mince atenass 3,718) 409,228 2,015) 247,368) 12,231) 12,219 
Pensacola ------ ----| 154,835) ----| 135,118} -.-...- | Pi Sie 
Jacksonville, &¢c 69 8,245 533 2 ee 
Savannah -_---- 6,318/1,442 488) 9,178/1,413,) 26 57,545 
Brunswick ------ ee 197 ,65€ 211 168,379} 72 
Charleston ------ 645) 192,440 233) 145,497] 13 ,688 
Georgetown ---- 36 423 oma ff. pas 
Wilmington ---- 1,081) 473,523) 2,071) 317,399) 2,720 
Norfolk - - .------ 2,760) 573.3880 6,616) 541,927 21,403 
Newport News, &c nate 6.391 ewe eee 
New York 48 3,486 165 21,( 44 91,020 
Boston ----- 72 12,081 332 70,329 6,496 
Baltimore 621 71,506 716 56,911 7,245 
Philadelphia - -- - 272 9,022 219 7,677 1,683 
ee ee 59,126/7,674,056| 60,776|3,325,C41) 442,269) 546,364 

















In order that comparison may be made with other years, 
we give below the totals at leading ports for s’x s2asons: 























Receipts at — 1908. 1997. 1906. | 1905. 1904. | 1993. 

Galveston ___| 26,713) 24,468| 19,490] 32,909 5,722} 13,276 
Pt.Arthur,&c.| ...... 2,987 362) fo 1,138 
New Orleans- 16,771 11,032 17,105 33,202 13,034 21,211 
Mobile -_--_-- 3,713 2,015 1,466 4,038 373 1,486 
Savannah --- 6 318 9,178 15,994 29,160 4,381 4,594 
Brunswick - - - oo wah 211 1,261 see 683 
Charleston, &c 681 233 550 1,026 74 33 
Wilmington -- 1,081 2,071 2,41u 5,976 41 54 
Norfolk ----- 2,760 6,616 7,712 14,877 989 6,052 
P< «asagal  seemme 178 eee 287 
All others - - - - 1,089 1,965 2,914 7,892 3898 3,926 
Total this wk - 59,126 60,776 69,446) 148,575 25,512 58,615 
Since Sept. 1_|7,674 ,056/9,325,641 7,195,152/8,690,592 6,927 ,627/7,431,999 














The exports for the week ending this evening reach a total 
of 92,800 bales, of which 21,135 were to Great Britain, 
13,940 to France and 57,725 to the rest of the Continent. 
Below are the exports for the week and s‘nce Sept. 1 1907. 





1 ! 
| Week ending May 8 1908. From Sept. 1 1907 to May 8 1908. 














Exported to Exported to— 
Exporis eens — 
trom— Great | | Contt: | Great | Conti- | 

| Briain France, nent. | Total. | Bruatn. |France.| nent. | Total. 
— | fener! I cenipstsicusin ntendsiesiiielteitnasenpiteioanel-wiseapsssiiente 
Galveston ____ 6,290) 9,659 25,738; 41,687 884,672/323,341) 847,213,2,055,226 
Port Arthur...) ..... hed > leoiead os 48,024)  _.... | 60,476) 108,500 
Corp.Christi,@e, .____ aah: Ip aes TS eas ee 2,895, 2.895 
New Orleans--| 12,750) ----| 23,024) 35,774, 792,365|225,023| 632,744/1.650,132 
IR ic enernelll . arrastiie 2,723, .----| 2.723 67,409) 55,291) 110,062) 232,762 
DE cle Cols wash Jeeea saucd 43,729] 48,614 67,444) 159,787 
Fernandina ..| _....| -..- eS en re A cgtn all? isn dee << kets 
Savannah -...| _..-- 1,558, 2,756 4,314 162,780) 89,821) 603,487) 856,088 
DS. een Saat” Sceetl tees 87,707; _----| 87,208! 174,915 
ER Ps Ber! eae 10,409 _-- 34,050' 44,458 
Wilmington..-}| _...-| -.--, .----| -----| 122,757] 28,520) 313,067, 464,344 
Norfolk _. __- _, oe 368) 468} 27,385) _---.-! 6,598 33,983 
Newport News} .-..-| ----| .-- ee iio <->. Sate 1,436 
New York ___- 549} ----| 5,489 6,038 229,037) 31,313) 266,647 526,997 
Boston ______ Sim -«-- 100 415; 133,146) _-- --| 10,320, 142,466 
Baltimore ___. 925} ---- 250} 1,175, 40,714) 4,049) 62,992) 107,755 
Philadelphia -_| ee, Rares | 206 40,130) _---- | 11,889) 52,019 
ly te, KE Vernet SS ges s 1 
San Francisco. ee <hok Daal .aeeea” Sdesam oinee 48,472 48,472 
ee nt eer see ee ae ee 70,472, 70,472 
Tacoma _____ ae bee ee A ke nS, 30,085, 30,085 

Portland, Ore_| ____- belie ° ‘a 7 1S. 1,050 

eat Fae ey > ee PP Sa eee er apt 
_ _._, EE pepe ne TaN Ree i aa eee 2,111 
ee 21,135)13,940 57,725) 92,800/2,694,011/805,972'3,267.17416,767,154 








Total 1906-07.| 57,679 110 24,499) 82,2883,571,140)879,992;3,405,193 7,856,325 

- In addition to above exports, our telegrams to-night also 

give us the following amounts of cotton on shipboard, not 

cleared at the ports named. We add similar figures for 
ew York. 



























= 
| On Shipboard, Not Cleared for— 
| Great | Ger- | Other , Coast- Leaving 
May 8 at— (|Britarr. te many. |Foreign| wise. | Total. stock. 
New Orleans._| 8,834) 4,990) 7,796| 9,404 626| 31,650| 112,245 
Galvesion ~.-_} 1u.¥vz| 13/911] 13,468) 2/614) 3,434) 44:329] 39,289 
Savannah ---- ae anal aa, 700| 1,674 55,871 
Charleston age et Se eat sean 500u| 500} 13,188 
MaM—S'S,~. emer ae Rae Saag 22 | 4,6 7,574 
Norfolk _____- a een, EPR: ieee Bg 7.676 
New York---- 700 150} 800; 1,600 .---| 3,250] 87,770 
Other ports---| 1,100) -...| 400 250) ___-| 1.750] 17.119 
Total 1908__| 21,536) 23,351| 23,438 -13,868| 19,344|101,537| 349,732 
Total 1907__| 14,564| 14,054] 37,591! 25°105| 21,230/1121544| 433.820 
Total 1906__| 18,099] 10:478 50,519) 26,460) 22,854/128,410| 411,279 











Speculation in cotton for future delivery has been more 
active at a sharp advance. The rise was due largely to 
unfavorable weather reports, a strong and active Livei pool 
market, where the spot sales have ranged daily from 12,000 
to 20,000 bales, and finally to aggressive buying by Wall 
Street bull interests. Temperatures at times have been 
rather low in parts of the Southwest, where light f osts 
have indeed occurred, and rather cool conditions have also 
revailed in parts of the central and eastern sections 0° the 

It. Moreover, at points in Miss’ssippi, in Alabama and 
Florida the rains at times have been heavy. Indeed, over 
cons:derable tracts of the belt the weather, according to not 
a few reports, has been too cold and rainy. At the same 
time, it is the general belief that certain prominent Wall 
Street interests have bought pers’stently and aggress‘vely, 
causing a steady advance, to which the covering of what 
looked like a somewhat over-extended short interest has 
largely contributed. For a cons derable period it is bel eved 
a good many operators, especially at the South, sold both 
the summer and fall months for short account, owing to the 
favorable weather which then prevailed, and also becarse of 
the dulness of trade, the result apparently being the fo-ma- 
tion of a large short interest, part of which, it is unders ood, 
cons sted of sales against the actual cotton at the South. 
Then came a period of more or less unfavorable wea:her, 
the revival of activity in the spot trade at Liverpoo: and 
somewhat better reports in regard to the dry goods trade and 
an increas'ng number of buy.ng orders for both sides of the 
account. At one time during the week there was tak of 
the possibility of political troublesin India and foramoment 
it had some effect here. But it was only for the moment 
being silenced by a r’se in the stock market both at home 
and abroad and an advance in British consols. O*% late 
Liverpool has been a free buyer and the South has also 
bought quite heavily in covering shorts. Indeed a* one 
time there were rumors that private settlements of short 
contracts had been made here for Southern account. Real- 
izing of profits at home and abroad has given prices occa- 
sional setbacks, but on the whole the tone has been s vong, 
owing to buying either to cover shorts or else for long ac- 
count, in the belief that priccs were entitled to a rally after 
so prolonged and s°vere a decline as that which recently 
occurred. The Wall Street manipulation, however, cannot 
be ignored as a telling factor in tne rise. The season, too, 
szems to have arrived when what are popularly known as 
weather scarcs ave not unlikely to have more or less influ- 
ence, if only for the moment, on the course of prices. To- 
day prices declined, owing to fa‘r and warmer weather and 
realizing of profits, partly for Wall Street bulls. Liverpool 
and the South were a'so s2llers, some May notices were issued, 
and local traders put special pressure on July. Liverpool 
spot sales, however, continued large, reaching 15,000 bales, 
and in the later business Liverpool again became a buyer. 
Spot cotton has been quiet. Middling uplands closed at 
10.55¢., an advance for the week of 35 points. 


The rates on and off middling, as established Sept. 11 1907 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 


3 eee c.1.75 on)Middling ......... Basis/Good mid. tinged.. Even 
Strict mid. fair....1.50 on/Strict low mid-_-_¢_0.30 off|/Strict mid.tinged ¢.0.20 off 





The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


May 1 to May 8— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland ----..------- 1J.20 10.40 10.40 10.45 10.55 10.55 
NEW YORK QUOTATIONS FOR 32 YEARS. 
ok ae 3.26/29 99:0..... 9.88 |1832_c___-_-. 7.38 |1884_c_____11.69 
I sc on cane oF RR?) ac 6.25|1891__.__._ 8.94/|1883--_~- 11.00 
ak ihe a -c8 iF ght! Sepa 6.38 | 183) -11.94 |1882__ 12.38 
Se eee 7.75 | 1889_____..11.06}1881______.10.56 
CL. Fe 13.80 |18J6__..... 8.31|7888.____-.- 10.06 | 1880 __ 11.81 
lo See PS. eee GME feee?....... 10.94 |1879__ 12.44 
aw. Ree O.%a1|teee.....-. F.be pees. ...-.s 9.31 |1878_- 10.62 
REE 6.06 ;1$93_.-.... Vt), | ee 10.88 |1877__-- 10.88 


MARKET AND SALES AT NEW YORK. 





| | Futures | Sales of Spot and Contract. 
Spot Market | Market a 
| Closed. | Closed. Con- | Con- | 
| | 

| 











|Export|sum’n jtract. | Total. 

Saturday __|Quiet -.________-- |Eirm. -| 500) (30) ___| 530 
Monday - --|Quiet 2) pts adv-__|Steady------ y Sess 100} 3,100) 3,200 
Tuesday ..iQuiet -........... Steady -. ---- | eoided 226 ----} 226 
Wednesday |Quliet 5 pis adv__--| Steady ------ ahichams 300; -...| 300 
Thursday _|Quiet 1) pis adv ___|Firm.-_____-| ____| _735| 1,400| 2,135 
Friday... -teadyiscs ca dc) -(Beaay .. ... « | 200 ---| 1,900} 2,160 
tai. 5) et 8s: a 5a Bei. Shi 700} 1,391) 6.400) 8,491 

| 
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New York the past week have been as follows: 


FUTURES,—The highest, lowest and closing prices at 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. 
as well as the afloat, are this week’s returns, and con- 
sequently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures 
for to-night (Friday), we add the item of exports from 
the United States, including in it the exports of Friday 








Foreign stocks, 























only. 

May 8— 1908. 1907. 1906. 1905 
Stock at Liverpool-------- bales. 842,000 1,246,000 986,000 824,000 
Stock at London --_...-..------ &,000 9,000 12,000 12,000 
Stock at Manchester --_....---- 75,000 90,000 69,000 52,000 

Total Great Britain stock ----- 925,000 1,345,000 1,067,000 888,000 
Stock at Hamburg. -.---.-.----- 20,000 3,000 13,000 11,000 
Stock at, Bremen -...........-..- 446,000 437,000 228,000 315,000 
DE cccccanekisus msnaee auahiike  .«nmeiion 1,000 
Sages Ob eevee. ..........--.-- 224,000 259,000 147,000 122,000 
Stock at Marseilles. -..-.-.-.-- 4,000 3,000 4,000 00) 
Stock at Barcelona -------- 50,000 15,000 9,000 29,000 
Stock at Genoa- -_- % 38,000 86,000 33,000 62,000 
Steck at Trieste... .............. 21,000 21,000 8,00 ,000 

Total Continental stocks - -_---_ 803,000 824,000 442,000 547,000 

Total European stocks -----_--- 1,728,000 2,169,000 1,509,000 1,435,000 
India cotton afloat for Europe... 124,000 194,000 143,000 67,000 
American cotton afloatfor Europe 249.438 330,902 321,055 421,000 
EgyptBrazil,&c.,afloatfor Europe 29,000 50,000 40,00 28,000 
Stock in Alexandria, Egypt ----- 199,000 144,000 118,000 186,000 
Ss in Bombay; India -_..---- 599,000 804,000 1,070,000 864,000 
Stock in U.S. ports -_......---- 442,269 546,364 539,689 825,996 
Stock in U. S. interior towns- - - - - 371,818 346,425 334,644 402,862 
U. S. exports to-day---....-.-.-- 4,584 4,660 5,634 18,198 

Total visible supply ---------- 3,747,109 4,589,351 4,081,022 4,048,056 

Of the above, totals of American and other descriptions are as follows: 

American— 

Liverpool stock--_-.--.--- bales. 712,000 1,118,000 871,000 741,000 
Manchester stock-----.......-- 64,000 75,000 60,00: 42,000 
‘Continental stock. __.........-- 715,000 755,000 399,000 511,000 
American afloat for Europe ----- 249,438 330,902 321,055 421,000 
U.S. port stocks... ...-......... 442,269 546,364 539,689 625,996 
U.S. interior stocks -----_-_-.-- 371,818 346,425 334,644 402,862 
U.S. exports to-day-._...-..-.- 4,584 4,660 5,634 8,198 
Total American -____-.__._-- 2,559,109 3,176,351 2,531,022 2,762,056 
East Indian, Brazil, &c.— 
Liverpool stock -...........-.-. 130,000 128,000 115,000 83,000 
Lemme G0eer - <<... :--2-.-. 2. ,000 9,000 12,000 12,000 
Manchester stock---.-..--...--.- 11,000 15,000 9,000 10,000 
‘Continental stock ..-_--...-..-.- 88 ,0UU 69 ,000 43,000 36,000 
India afloat for Europe- --_- ---_- 124,000 194,000 143,000 67,000 
Egypt, Brazil, &c., afloat. _____-_ 29,900 50,0 40,00 28,000 
Stock in Alexandria, Egypt- -- -.- 199.000 144,000 118,000 186,000 
‘Stock in Bombay, India--- ----- 599,000 804,000 1,070,000 864,000 

Total East India, &c._...__-.- 1,188,000 1,413,000 1,550,000 1,286,000 

Total Américan -------.-...- 2,559,109 3,176,351 2,531,022 2,762,056 

Total visible supply... -..--_-- 3,747,109 4,589,351 4,081,022 4,048,056 
Middling Upland, Liverpool -_-_-__ 5.694. 6.75d. 6.18d. 4.36d. 
Middling Upland, New York__-. 11.55c. 11.90¢. 11.95¢ 8.15c. 
Egypt. Good Brown, Liverpool__ 8d. 11 15-16d. 11% 7%d. 
Peruvian. ne Good, Liverpool 9.50d. 11.00d. 8.75d 10.00d. 
Broach, Fine, Liverpool. -_=----_ 5 1-16d. 6d. 5%d. 4d. 
Tinnevelly , Good, Liverpool --_ - -_ 5d. 5%d. 59-16d. 4 3-16d 


Continental imports for the past week have been 104,000 


ales. 


The above figures for 1 


908 show a decrease from last week 


of 139,068 bales, a loss of 842,242 bales from 1907, a de- 
crease of 333,913 bales from 1906, and a loss of 300,947 


bales from 1905. 








AT THE INTERIOR TOWNS the movement—t 





hat is, 


the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items 
for the corresponding period for the previous year—ig get 


out in detail below. 






























































le | Seansre ssc SLRBBOMMKMSMOOHOOO 'N itoin, 
| Sa _| MQSSSOMOKITSTIHMARNSOHITHOADOHOVO is isd | Hy 
S Go | FESRUNOS MN OCENQANKLOHOMSSLCORQ&LAN it 16816 
ge $sS | GS OH HOBO YT OENKRHHRODM @ wNW' 'S |S 
DH | nN N -_ «68 ° ° 7+ 
= = = 
a a é a eves SSS6Qon015 
pa C- Ys) Sh SCrSroons/! — 
S >} nu v-) OID o> =oN Tee 
| ~ . 
| Nn . 7 o © 
i hui “a 
= | ..| SHSRRSSRS SS ST TAA SS SS SSN See esdnwe *- 
| s'] BNFREANGH ON ATO MNOWHSHOOONOSODARONSHOe |S 
3 1 | BRVSORACOSONMNS COOL ACOH OLTACh TNC SSNOGs+S 
- | S| PO SSONSNA TEM NST AMNTEANNOMNOSamme a 
FILL SIL ANSSOMANSTLGHH SHCKhAMOGHHAMNOMAMAMNA|S 
slain sa NO ee = rent @ © 4 
E/3| _! ain 
~ S| > | MRODEONAKNVMTFANNK ODO OHHN ROMO teoOo ' 1% ie 
3 & “2 LNSORMHNOSMIANON SOM HOO IPO OMONe 6 1 iD nw 
> | > | S&S 8 Mote MNT So fF IMM OO tb tee et tgp 
” el n ‘on o * * 9 Slee 
|=] _ vs a 
——_= 
o=aos: 
2a aaesoe igs |S 
Sa. DWOSVS 1OSiw 
*| Sst lasnwanntaran Sncegnons ara a ne Pe 
2 Qs i -— Oe onl Neo st DB ° i 
S * 
= - . | SBSSSSSSHSSSSIESBSSSSOSNSS 1S | ‘RSTO 
Ls | OAAARDSONSSSMMATOSHROMNAVSS imo: ioelS 
C-) 83's PRON NASI BIASOGTAVMSCHRNG ' Ni tsi s 
> 25° | a Q wean “= we ON t~ ro! ve 
Ht pahal | es aie 
oS) l | SHARSS SHANK THSASSCHOAAKR HAND OHAANMMET/S 
° a | FNDORSKROSNSONKHCSSKHKHOSRANGYHAOH®H=TOH |S 
peal | Bea Spr ye be See beg Sos Sa ac hae Shak pa i Se ee ia oe Ma es 
Bl) 2S eee NK CPO POMKNKraeNsnOnonnonwrvoNhmenoeen ic 
51 e' SINSASCNSCHMTSSD KOK DHOOCSHONG NEHoO | = 
EIR = = ae tm OF So le 
§ =| a 
~ 
Sisi. ISMN INOCDONOCOPOMOTH IPNTOMOH 1 1 1S 1H 
~ ic jae IQDOOIN (RPONSIHSHEOANH (SETOM tt wile 
CS ig 's rS itor N - N MND ‘Onrone ‘euwse [--) 
12 Min pe ‘ St ae senge o 
= ~ nN 
ceeeveeeeteeeteete 8600 8 0 6 8 8 O10 8 8 8 6 a pe 
SECC ee eer ewer) 2 eee ee tere re 
Aes € Hed C8 S Oe Oe Eto) © Oe Bs 4 eee 1 
40 34 4a bat Carte varerre es) eerre> 
CEREUS UPR EEE se. eee ye 
STEVE CC SECC CeCe ee eee 2 eee Se 
Sear 8.4 C24 came §. 62.4 23.5.9 1s t@Meoeseaseaaen ' 
SES Te. ae, eeeeeeueny £F iter er oo. 
Se 2 Cee oe 00 Oe ek oe Os 6 Oe ee tte es C6 Se ' 
8.95 00.20 82, bok es Be 85 8 oR aee 2 8 Boece ' 
. the the 8e02 209 
2 2 bee 8 9B) 0 i 88 4 tee 
g | 2 oe =O 'Oa 08.6 De ' 
2 = 23 parted | EE Ere ce 
. @: < Ss $e 2333s Bae 22s: 2 66s eS ' 
” 2 s° & 52 earpors cs ' 
= 3 tro 8 Sas 2SE25 Mttict: ; 
§ a 3 i i 
3 <<¢6 MIS E208: & 
& FS 
, 
Bo ae On ee . 
“ Pp --d ad a | > 8 ° 
E S$. .g8 S8888o Bes 38ebe2 6: ° 
‘ woe eget. SBSbsosw S02 -sS2285 O¢ : 
eo sh So - SSotedoS- sagesles 3 
So -d™>oSS2o SSSSeses BEESS SE SDS 3 
SSscossesk sone sacseau Sphere aesse 
SEESSSLSRSSES ES See SugrsecoesseSese o 
os =esn we = DOoeSSN HosSest ra 
Sop eae SS sSSS eesti Sscsagstestasse 
HAADIdeeqoseinoodvezb>ronrovszcoamma 
The above totals show that the interior stocks have de- 


creased during the week 22,824 bales and are to-night 25,393 
bales more than at the same time last year. The receipts 
at all the towns has been 13,494 bales less than the same 


week last year. 


OVERLAND MOVEMENT FOR THE WEE 


K AND 


SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as 
made up from telegraphic reports Friday night. The 
results for the week and since Sept. 1 in the last two years 


are as follows: 








——1907-08—— ——1906-07—— 
May 8— Since Since 
Shipped— Week. Sept. 1. Week. Sept. 1. 
, eee ee ee 4,018 380,022 7,374 734,009 
0 a ee Ss 3,348 179,982 1,184 207,551 
.. 4 * - eee 549 30,788 1,838 77,416 
(EEE 354 46,110 1,317 77,652 
re 859 45,142 362 50,551 
Via Virginia points-_-.-------- gan 698 85,565 867 114,420 
Via other routes, &c_......--- -- 861 206,287 1,002 303,359 
Total gross overland - ----_---- 10,687 973,896 13,944 1,564,958 
Deduct shipments— 
Overland to N. Y., Boston, &c__. 1,020 96,095 1,432 155,961 
Between interior towns-----_--_- 427 61,305 468 91, 
Inland, &c., from South.--_---- 1,289 55,028 644 53,539 
Total to be deducted ---..--..-.-- 2,736 212,428 2,544 300,982 





Leaving total net overland.a__ 7,951 761,468 11,400 


a Including movement by rail to Canada. 


1,263,976 


The foregoing shows the week’s net overland move- 
ment has been 7,951 bales, against 11,400 bales for the 
week last year, and that for the season to date the aggre- 


gate net overland exhibits a decrease from a yea 
502,508 bales. 





r ago of 








——-1907-08 ——-1906-07——— 

In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1. Week. Sept. 1. 

Receipts at ports to May 8-_-_-_--- 59,126 7,674,056 60,776 9,325,641 
Net overland to May 8._______-- 495 761,468 11,400 1,263,976 
Southern consumption to May 8.. 41,000 1,665,000 48,000. 1,706,000 
Total marketed -----.-.......- 108,077 10,100,524 120,176 12,205,617 
Interior stocks in excess. -_-_--.---- *22,824 291,235 *%24,639 250,149 
Came into sight during week___ 85,253 _______-_ O0.0GF" * -.S...56 


Total in sight ee PERE ree 10,891,769: «2... 
North. spinn’s takings to May 8_. 14,469 1,507,607 18,065 





* Decrease during week. 


Movement into sight in previous years: 














Week— Bales. | Since Sept. 1— 
906. _, Se tse 95,187 | 1905-06—May 10-______-- 
905. > See 171,628 | 1904-05—May 12__-___--- 
1904 Bea eee 57,556 | 1903-04—-May 13_..__--. 
903 i i nass eisnenee 80,522 | 1902-03-—May 15_...---- 











12,545,766 
2,430,415 
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QUOTATIONS FOR MIDDLING,;COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 




















Closing Quotations for Middling Cotton on— 
ding— —— 
wag ied Sat’day. , Monday.| Tuesday.) Wed’day.,Thursd’y., Friday. 
Galveston ...--| 9M 10 10 10% 10% 10% 

7 Kb onde : 6 4% 
Goetaeans..- 9 15-16 }10 3-16 10 3-16 10 5-16 |10% 10 %& 
gaia 934 934 934 934 9% 9% 
Savannah ----- 9% 9% 9% 9% 9% 10 
Charleston - -- -- } --- -o-s om mt 9% 9% vi 
Wilmington - ---} --- 9% 944 9% 9% 10 
Norfolk ------- BO %4 10% 10% 10% 10% 0% 
Boston ------- £0.20 10.20 10.40 10.40 10.45 10.05 
Baltimore ----- ios 10% 10 % 10% 10 54 10% 
Philadelphia ---#0.45 10.65 10.65 10.70 10.80 10.80 
Augusta ------- 9% 10% 10% 104 10% % 
Memphis __f10 10% | |10% 10 5-16 |10 3% 10% 
St. Louls ------ 0 10 10% 10% 10% 10% 
Houston ------ 9% 10 10 10 11046 10 
Little Rock.---}| 94 9% 9% 9% 9% 9% 

















NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 
































Sat’day, Monday,| Tuesday,| Wed’day,|Thursd’y,| Friday, 
May 2. | May 4. | May 5. | May 6. | May 7. | May 8. 
May— 
Range ------ 9.25-.38] 9.48-.79| 9.70-.81| 9.70-.79| 9.64-.00| 9.75-.84 
Closing ------ 9.37 —| 9.64-.68| 9.66-.74| 9.68 —| 9.95-.97| 9.65 — 
hang? ------ + @ -- @ --@ > -@-- er @- 
Closing - - - - - - 9.37 * |} 9.64 * | 9.65 * | 9.65 —/ 9.65 * | 9.65 * 
— | 
_ en seit 8.67-.04| 9.14-.57) 9.40-.50| 9.46-.67) 9.42-.82) 9.51-.81 
Closing. .-.-- 9.01-.02 9.39-.40} 9.43-.44| 9.46-.47| 9.80-.81) 9.56-.57 
August— | 
Range ------ -— @ —j— @ —/— @ —| 9.50-.52\— @ —|— @ — 
Closing. --..-- 8.88 * | 9.24 —!| 9.27 * | 9.30 —/ 9.66 * | 9.40 * 
October— | 
Range ..-..- 8.30-.56} 8.64-.86| 8.65-.79| 8.74-.92! 8.69-.08| 8.73-.01 
Closing - - - --- 8.54-.55) 8.70-.71, 8.72-.73| 8.74-.75| 9.05-.06) 8.74-.75 
Norember— 
Range .....- — @ —!i— @ —|— @ —|— @ —|— @ —|— @ — 
Closing - - - - - - 8.54-.56} 8.70 <<) 8.72-.74| 8.74 —| 9.05 —| 8.74-.75 
December— ° | 
NS oe om 8.31-.57{ 8.63-.86, 8.65-.78| 8.74-.90} 8.70-.0C| 8.73-.01 
Closing - ---..- 8.55-.56| 8.70-.71| 8.72-.73| 8.74-.75| 9.04-.05| 8.74-.75 
January— 
eee — @ —j— @ —|— @ —|— @ —/— @ —|— @ — 
Closing - - - - - - 8.57-.59] 8.72-.74| 8.74-.76| 8.76-.78| 9.07-.09| 8.76-.78 
Tone— 
a Steady. | Steady. | Steady. | Steady. | Firm. Firm. 
Options ----- Firm. | Steady. | Steady. | Steady. | Steady. | Steady. 
* Nominal. 


WEATHER REPORTS BY TELEGRAPH.—Our reports 
by telegraph from the South this evening indicate that rain 
has been quite general during the week, but that while the 
precipitation has been rather excessive in portions of Missis- 
sippi, Alabama and Florida, elsewhere it has as a rule been 
moderate or light. Planting operations have been delayed 
somewhat as a result of the wet weather and there have 
been some complaints of too low temperature, but at the 
close of the week the weather is turning warmer. In Texas 
the crop is reported to be doing well. 


Galveston, Texas.—Replanting is progressing well where 
necessary, and the crop is doing well, barring the low tem- 
perature of the last few nights. There are some few reports 
of lice in the plant, but the return of warm weather will 
overcome the slight damage thus occasioned. We have 
had a trace of rain on two days during the week. The ther- 
mometer has ranged from 56 to 87, averaging 72. 

Abilene, Texas.—There has been rain on one day during 
the week, to the extent of twelve hundredths of an inch. 
Lowest temperature 40, highest 88, average 64. 

Brenham, Texas.—We have had no rain during the week. 
The thermometer has averaged 68, the highest being 85 
and the lowest 50. 

Corpus Christi, Texas.—There has been no rain during 
the week. The thermometer has averaged 75, ranging 
from 58 to 92. 

Cuero, Texas.—There has been no rain the past week. 
The thermometer has ranged from 47 to 85, averaging 66. 

Dallas,-Texas.—It has rained on one day of the week, 
the rainfall being twenty-four hundredths of aninch. Aver- 
age thermometer 63, highest 85, and lowest 41. 

Fort Worth, Texas.—We have had rain on one day during 
the week, the rainfall being thirty hundredths of an inch. 
The thermometer has averaged 60, ranging from 46 to 82. 

Henrietta, Texas.—Rain has fallen during the week, to 
the extent of forty-three hundredths of an inch on one day. 
The thermometer has ranged from 41 to 85, averaging 63. 

Huntsville, Texas.—We have had no rain the past week. 
Average thermometer 68, highest 89, lowest 47. 

Kerrville, Téxas.—Dry all the week. The thermometer 
has averaged 61, the highest being 84 and the lowest 38. 

Lampasas, Texas.—We have had rain on one day during 
the week, the rainfall being five hundredths of an inch. 
The thermometer has averaged 62, ranging from 38 to 86. 

Longview, Texas. We have had rain on two days during 
the week. The rainfall reached twenty-three hundredths 
of an‘inch. The thermometer has ranged from 46 to 84, 
averaging 65. . 

Luling, Texas.—We have had a trace of rain on one day 
during ‘the week. The thermometer has averaged 68, the 


Nacogdoches, Texas.—We have had rain on one day during 
the week, the rainfall being twenty-eight hundredths of an 
inch. The thermometer has averaged 65, ranging from 
44 to 85. 

Palestine, Texas.—It has rained on one day of the week, 
the precipitation being one hundredth of an inch. The 
thermometer has ranged from 58 to 82, averaging 70. 

Paris, Texas.—Rain has fallen on one day during the 
week, to the extent of eleven hundredths of aninch. Aver- 
age thermometer 65, highest 83, lowest 46. 

San Antonio, Texas.—There has been no rain during the 
week. The thermometer has averaged 68, the highest being 
86 and the lowest 50. 

Taylor, Texas.—We have had a trace of rain on two days 
of the week. The thermometer has averaged 66, ranging 
from 48 to 84. 

Weatherford, Texas.—There has been rain on one day 
during the week, the precipitation being eight hundredths 
of aninch. The thermometer has averaged 61, the highest 
being 86 and the lowest 42. 

Ardmore, Oklahoma.—We have had rain on two days 
during the week, the rainfall being thirty-seven hundredths 
of an inch. The thermometer has ranged from 42 to 82. 
Holdenville, Oklahoma.—We have had rain on one day 
the past week, the rainfall being two inches and ninety-one 
hundredths. The thermometer has ranged from 42 to 80. 
Marlow, Oklahoma.—We have had rain on one day the 
past week, the rainfall being one inch and two hundredths. 
Average thermometer 62, highest 83, lowest 40. 

Oklahoma, Oklahoma.—lIt has rained on three days during 
the week, the rainfall being one inch and thirty-three hun- 
dredths. Average thermometer 60, highest 79, lowest 40. 
New Orleans, Louisiana.—We have had rain on three days 
during the week, the precipitation being forty hundredths 
of an inch. The thermometer has averaged 71. 

Shreveport, Louisiana.—We have had rain on one day 
during the week, the rainfall being fifty-three hundredths 
of an inch. The thermometer hat averaged 68, ranging 
from 50 to 84. 

Columbus, Mississippi.—It has rained on three days of the 
week, the precipitation reaching three inches and twenty- 
two hundredths. The thermometer has ranged from 38 
to 85, averaging 62. 

Leland, Mississippi.—We have had rain the past week, 
the rainfall being one inch and seventy hundredths. Aver- 
age thermometer 61.6, highest 75, lowest 41. 

Vicksburg, Mississippi.—We have had rain on one day 
during the week, the precipitation being three inches and 
thirty-nine hundredths. The thermometer has averaged 
66, the highest being 85 and the lowest 46. 

Meridian, Mississtppi.—There has been rain on two days 
of the week, to the extent of four inches and four hundredths. 
The thermometer has averaged 64, ranging from 40 to 87. 

Helena, Arkansas.—Cutworms and cool weather are 
complained of. There has been rain on two days the past 
week, the rainfall bei one inch and seventy-two hun- 
dredths. The thermometer has ranged from 47 to 84, aver- 


ng 65.4. 

Inttle Rock, Arkansas.—It has rained on one day during 
the week, the rainfall being one inch and thirty-seven hun- 
dredths. Average thermometer 63, highest 81 and lowest 44. 

Memphis, Tennessee.—The weather has been generally un- 
favorable for farm work; too wet and cold. The week’s 
rainfall has been one inch and nineteen hundredths, on three 
days. The thermometer has averaged 65, the highest being 
81.7 and the lowest 49.7. . 

Nashville, Tennessee.—Crop preparations are suspended 
in consequence of rain and low temperature. There has 
been rain on two days during the week, the rainfall raching 
ninety-five hundredths of an inch. The thermometer has 
averaged 62, ranging from 47 to 78. 

Mobile, Alabama.—Heavy rains in the interior in’ mid- 
week, overflowing lowlands along the Black Warrior and 
Tombigbee Rivers and flooding. some crops. From wet 
and cold weather considerable replanting is necessary. 
We have had rain on two days during the week, the pre- 
cipitation reaching three inches and fifty-one hundredths. 
The thermometer has ranged from 52 to 82, averaging 67. 

Montgomery, Alabama.—Continued rains’ early in ‘the 
week and a cold wave since have necessitated partial re- 
planting af cotton. Injury so far unimportant and‘ row 
the weather is turning warmer. There has. been tain on 
‘two days during the week, to the extent of one inch and 
thirty-nine hundredths. The thermometer has ranged from 
44 to 86, averaging 65. 

Selma, Alabama.—We. have had rain on two days during 
the week, the rainfall being three inches and seventy hun- 
dredths. Aver thermometer 65, highest 86, lowest. 46. 

Madison, Florida.—It has rained on one.day of the week, 
to the extent of four inches and twenty hundredths. The 
thermometer.has averaged 71, the highest being 87 and the 
lowest 50. 

Savannah,Georgia.—It has rained on four days of the week, 
the rainfall being eighteen hundredths of an inch. »The 
thermometer has averaged 70, the highest being 84.and the 
lowest 46, ’ ; 

Charleston, South Carolina.—There has been rain..on, two 
days the past week, to the extent of twenty-two hun 
of an inch. The thermometer has averaged 70, ranging 





highest being 86 and the lowest 49. 


from 55 to 82 
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Greenwood, South Carolina.—There has been rain on one 
day during the week, the rainfall being fifteen hundredths 
of an inch. The thermometer has rang:d from 52 to 87, 
averaging 64. 

Charlotte, North Carolina.—It has rained on two days of 
the week, the rainfall being fifty-three hundredths of an inch. 
The thermometer has averaged 61, the h ghest being 82 and 
the lowest 45. 

The following statement we have also received by tele- 
graph, showing the height of rivers at the points named 
at 8 a. m. of the dates given: 

May 8 1908. May 10 1907. 
Feet. Feet. 









































New Orleans --_------ Above zero of gauge - 19.0 14.3 
See Above zero of gauze- 24.7 28.7 
I os sas tenn, ke ek 2 Above Zero of gauge- 17.6 28.4 
Shreveport... ....... Above Zero of gauge- 23.5 15.5 
 —eeieees Above zero of gauge- 46.9 35.9 
INDIA COTTON MOVEMENT FROM ALL PORTS — 
May 7. 1907-08. 1906-07. | 1905-06. 
Since | Since | Since 
Receipts at— Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 
DOMNGP = 246..<5.- 39,000|1,663,000) 71,000/2,448 ,000 47,000)2,287,000 
For the Week. | Since September 1. 
Exports froom— = |———--—-— — —-—__ | ——_ -- -— ——--—-- ---- 
Great | Conti- Great Conti- 
Britain.| nent. | Total. | Britain. | nent. Total 
Bombay — 
|S aided 4,00 24,000 18,000) 483,000) 501,000 
ee a 2,000! 44,000 46,000) 44,000; 871,000) 915,000 
Ee SS akinlen m 3,000) 16,000 19,000} 50,000| 640,000) 690,000 
Caleutta— | | 
2. a yD aan a iets Se 3,000! 17,000} 20,000 
$000-O7 =... ..-.- 1,000} ____| 1,004) 6,000} 98,000} 104,000 
ae ----| 2,000; 2,000) 5,000) _ 81,000 86,000 
Madras— | | 
Beur-0e- .<..-.<.- tene head ee | 5,00. | 25,000 30,000 
—,., a oer daira 1,000 1 000) 3,00u 21,000 24,000 
cS ae | ee 1,000 1,000) 2,005) 36,000 38,000 
All others— | | 
See | 1,000} 19,000] 20,000} 12,009} 155,000; 167,000 
1906-07 | aia 8,000; 8,000 8,000; 117,009) 125,900 
ee 1,000} 2,000) 3,000 11,900) 96,000) 107,000 
| | j |_— —-—.— 
Total all— | | 
a, 1,000} 43,000) 44,000) 38,000; 680,099) 718,900 
a 3,000) 53,000) 56,000) 61 ,000'1 ,107 ,000/1,168 ,000 
ee | 4,000) 21 :000) 25,000) 68,000| 853,000} 921,000 











ALEXANDRIA RECEIPTS AND SHIPMENTS. 


| 
Alerandria, Egypt, | 
May 6. 


} 








SHIPPING NEWS.—As shown on a previous the 
exports of cotton from the United States the past week have 
reached 92,800 bales. The shipments in detail, ag made 
up from mail and telegraphic returns, are as follows: 


T bales 

NEW YORK—To Liverpool—May 4—Cevic, 167 foreign ..- ae > 
6 —Celtic, 342 upland, 40 foreign__.._.-_._.--.-- Sr 

To Bremen—May 6—Kurfurst, 2,343 


To Trieste—May 6—Argentina, 1__...--_-._.-----.-....., 
GALVESTON—To Liverpool— May 6—Civilian, 6,290_-_.._.._____ 6,290 
To Havre—May 6—Civilian, 9,659______.._.-.-.--_.-.______ 9'659 
To Bremen—May 1—Author, 9,345; Helgoland, 8,761________ 18/106 
To Barcelona—May 1—fert, 1,435__._._._---..--.-.-______ 1.435 
To Genoa—May 1—Fert, 6,197-_---.-----.--.-.-.. 2-22-21 6.197 


NEW ORLEANS—To Liverpool—May 7—Mexican, 3,000__._____ 
To London—May 1—Oxonlan, 1,683 ‘ 


To Venice—May 5—Caroline, 1,637 
To Trieste—May 5—Carolina, 1,819_--_-_..-...--.-.--.- 
MOBILE—To Havre—May 5—-Chancellor, 2,723__________ 
moines ~3 * 1g Havre—May 5—-Clivegrove, 1,058 upland, 500 
a Islan 


To Warberg—May 2—Lord Antrim, 
To Reval—May 2—Lord Antrim, 250 





500 


To St. Petersburg—May 5—-Clivegrove, 600__________- 





To Gothenburg—May 5—Clivegrove, 100__-_________ bd 
N ~RFOLK—To Liverpool— May 7—Cynthiana, 100____- ~<a 

To Hamburg—May 5—Nassovia, 368----_-----..-.----.-___- 368 
a Liverpool—May 4—Saxonla, 206__..May 5—-Sachem, 

SS a ee any Se ear ee oe 

To Halifax—May 5—A. W. Perry, 100_--....-..---- a8 
BALTIMORE—To Liverpool— May 1—-Vedamore, 925-_- 925 

To Conenhagen—Anril 30—-Pennsylivania, 250---_- ee 250 
PHILADELPHIA—To Manchester—May 5—Manckester Trac er,206 206 

| ee ec eS ee i eee eee a eS 92,800 


LIVERPOOL.—By cable from Liverpool we have the 
lowing statement of the week’s sales, stocks, &c., at that port: 


April 15. April 24. May 1. May 8 

Sales of the week --_----- bales. 29,000 25,000 46,00u 97,000 
Of which speculators took-- ----.. ------ 2,00) 2,0€0 
Of which exporters took - - _- 800 1 ,vwv00 2,000 3,010 
Sales, American ............. 28,000 26,000 41,000 9,000 
EA LTTE 4,000 9,000 11,000 15,0€0 
oo. SR 33,000 69 ,000 57,000 52.000 
Total stock— Estimated -_-_--_-_959,000 938 ,000 888 ,000 842,000 
Of which American—Est_-__835,000 804,000 757,000 712,000 
Total imvort of the week - 12,000 57,000 17,000 26,000 
Of which American-__------ 9,000 33,000 12,000 18,000 
Amount efieat.............. 87,000 99,000 193,000 118,000 
Of which American_-__-- . 62,000 89,000 81,000 95,010 


The tone of the Liverpool market for spots and futures 
































1907-08. 1906-07. || 1995-06. . : : 
—-—— | —————— || ————-—— each day of the past week and the daily closing prices of 
Receipts (cantars *) | | F _—° 
oe 32,000 | 5,000 | 11,099 spot cotton have been as follows: 
Since Sept. 1. ...--.-- 6,960,554 | 6,840,980 | 5,849,115 
: ! 3 Spot. | Saturday. | Monday. | Tuesday. | Wed'day. | Thursday. Friday. 
Ss . . . R . Market } | | Large Large 
This | Since This | Since This | Since 4 . ~ . . 
Exports (bales) — week. |Sept. 1.|| week. | Sept. 1. | week. | Sept. _. ay j oterie | a | Fon Steady. —— —— 
= aE | PRS, | east as Fe RRR) Boa RY PEON | | 
To Liverpool - 2,500) 200,653)' 8,750/194,334 | 1,750)188,.633 4 TTmi* i | | R Be Re 
To Manchester “| er goaltZ2 m7 5,000 185,247 4:500|157.410 Ee: Fe bee, pe ee Se i ase 
To Continent -_- ~|11,500/303,726|, 8,000306.070 | 7,000|284:35: ? Syst: 
To America_-_._..-__-- 500| 56,384) 2/250 102,961 | 1,250) 66.834 ia | | MS a | 
Total exports -------- |14,500 733,804) 24,000 788,612 14,500|697,235 Mutiree: | Stnadie ‘at'|' derens at | Steady at | Steady at |B'ly st’y at| Steady at 
| - - ! Market )}| 6@7 pts.! 14@21 3@4 pts. 1% @3 6@7 pts. | 15 points 
* A cantar Is 98 lbs. opened decline. | pts. adv. | decline. | pts. dec. decline. advance. 
MANC HESTER MARKET.—Our report received by Market | Quiet at | Firm at | Firm at | Quiet at | Steady at | Steady ct 
cable to-night from Manchester states that the market }|7@13 pts.| 22@28 | 4@2pts.| 54@10 | 4@734 | S@10 pts. 
continues steady for yarns and quiet for shistings. The de- P.M. || decline. | pts. adv. | decline. | pts. adv. | pts. dec. | advance. 
mand for both yarn and cloth isimproving. We give the 


prices for to-day below and leave those for previous weeks 
of this and last year for comparison. 








The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of uplands, good or ordinary 







































































clause, unless otherwise stated. 
1908. 1907. The prices are given in pence and 100ths. Thus: 4 8% means 4 83-1904. 
' 
32s Cop | ye hae yy 32s Cop A yy Rey 2 Sat. . Mon. Tues. Wed. Thurs. Fri. 
| % ; 4 es 
waist ofa. Ves sue. fo finest. —|UPl3 |) mays. (12%) 12% |12%) 4 |12%, 4 |12%) 4 |12%) 4 |12%) 4 
Mch d. dis. d. os. d.| d. fd. d.js. d s.d.| d. DED:) DE. [PIB | PA (DEP. (Pep ee ee 
a 8% @ 955 14 @8 4%, 5.68913-16@ 10%|6 8 @9 9 | 5.97 = ’ a, a. a. a. 7 held 7 ia, of: rn 
° z a oe ae é 9 1 0 49/05! 4 {2 
ies S Ss 0 Ss 3 |sesleg eo 16 & So & ete | May-June|----/4 83 |o1 |11_ [06 jooss|14 [1734/95 11034123 44120 
17 (7 15-16@ 9%|5 0 @8 1 | 5.57\10 liy\6 soo 9 | 628 Farr kee |\----16 So leetiios "lor. Ioaiclonicien lakestenseiee Aeneas 
‘ a | July-Aug_|---- 84 4 9\18 ( $ 
Pg 13-:16@ 9 \4 11 @8 0 5.3110% @ =a 9 @9 10 6.39 Aug.-Sep- “<a 7 89 . 97 93 956 02 3 e536 95 36 96 ii 98 
711-16@ 8%'410%@8 0 | 5.40/10% @ 11%610 @9 11 | 6.63 | Sep.-Oct -|----/4 128 34/86 ¥4 90 2 
. : $@® . | Oct.-Nov_|___-|4 5544|7114|78 |7415|7744|83 |85 |7634|7934|92 [85 
8 1734 _@_874'4 105 @7_ 1045 '_ 5.691105 _ _@_ 114416 104469 10__” 6.75 | Nov.-Dec.|_...|4 524168 45|75 |71 [74 1793¢|8134|73 [76 (8834|85 
WORLD’S SUPPLY AND TAKINGS OF COTTON.— eng ae HY Ssitice = = i. re talzoss|r4 sal86 6 
“ ' ; * “ees an.-Fe B ( 4 
The following brief but comprehensive statement indicates Feb.-Mch.|-__-/4 51% 67 14173 46/70 73 |76%4|79 |71_ |74 864/85 
at a glance the world’s supply of cotton for the week and since | Mch.-Apr.|_-.-|4 5244|68 34/74 34/70 14/73 14/77 179 |7134|7434/87 [83% 
Sept. 1, for the last two seasons, from all sources from which 
statistics are obtainable; also the takings, or amount gone 
out of sight, for the like period. BREADSTUFFS. 




















Cotton Takings. 1907-08. 1906-07. 
Week and Season. 8 |(—-—-——————— 
Week Season. | Week. Season. 
Visible supply May 1_..-.------ 3,886,177 ae, a 
Visite supply Sept. 1.....-..-] -...... 2,291,844) _.....-| 1,784,156 
American in sight to May 8-.-- 85,253)10,391,759| 95,537|12,545,766 
Pombay receipts to May 7----- 39,000; 1,663,000) 71,000} 2,448,000 
Other India ship’ts to May 7-- - 20,000 217,000) 10,000 253,000 
Alexandria receipts to May 6- -_- 4,000) 928,000) 1,000 912,000 
Other supply to May 6-a@_.--..| --.---- 198 ,000) 9,000 239,000 
i SS 
Petal CNG «ca = <5 6 - cds eun 4,034 430 REAP ASTD AAG. U8G 18,181,922 
Deduct — | | | 
Visible supply May 8_..-..----} 3,747,109 3,747,199 4,589,351) 4,539,351 
Total takings to May 8--_--- ..| 287,32111,942,494, 429,158)13,592,571 
Of which American - --- .---- 220,321 9:168.494| 296 ,159| 10,267,571 
Of which other..........-... | 67,000| 2,774,000; 133,000] 3,325,000 
i 








* Embraces receipts in Europe from Brazil Smyrna, West Indles, &c. 





Friday, May 8 1908. 

Prices for wheat flour have ruled firm and most grades 
have advanced under the stimulus of a further rise in wheat 
quotations. At times there has been a betterinquiry, espec- 
cially for spring- wheat flour. Actual sales, however, have 
continued small. Buyers are still, as a rule, pursuing @ 
hand-to-mouth policy in making purchases. The output of 
the mills is considerably smaller than at this time last year, 
but is largely in excess of the demand. Export trade has 
been at a standstill. Rye flour has been firm, with a better 
demand, car -lot sales being reported on several days. Corn 
meal has been quiet and firm. 

Wheat has advanced during the week, partly under the 
stimulus of an active export demand. There has also been 
a large decrease in the world’s visible supply, the falling off 
in a single week, indeed, reaching the unusually large total 
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of 14,583,000 bushels, which is rendered the more striking 
by the fact that in the same week last year there was an in- 
crease of 465,000 bushels. The world’s stock of wheat, too, 
has fallen to 124,121,000 bushels, which is 44,000,000 bushels 
smaller than a year ago and 15,000,000 bushels smaller than 
at this time two years ago. Leading interests, it is said, 
are to ship out a large proportion of the stock at Chicago, and 
stories have been current that prices there are being manipu- 
lated with the view of establishing a considerably higher 
level of values, bulls declaring that the present condition of 
things in the wheat business is very similar to that which 
prevailed three years ago. However this may be, the 
world’s stocks have latterly decreased sharply, as is shown by 
the above figures, and moreover the receipts at the West 
have been small. The weather conditions at the West have 
been reported in the main as too cold and wet. Snow has 
fallen in the Northwest. European markets, though 
showing the effects at times of realizing, have on the whole 
advanced. Some reports of damage in parts of Kansas and 
Oklahoma bythe Hessian fly have had more or less effect at 
times. Some have paid more attention to this than to the 
rains in that section, contending, indeed, that rains there at 
this time are apt to be beneficial rather than otherwise. 
Some of the crop reports from France have been unfavorable, 
complaining of unseasonably cold weather and backward 
growth. The condition of winter-wheat crops in Russia, 
according to the latest reports, is unfavorable, and it is esti- 
mated that one-third of the winter-wheat acreage will have 
to be re-plowed The outlook for Russia’s spring crops is 
favorable, but existing supplies of wheat in that country are 
reported light. The strength of the American markets is 
derived chiefly from the cash position. In other words, the 
cash demand is good and supplies of the actual wheat in this 
country are rapidly decreasing. The American visible sup- 
ply as reported last Monday showed a decrease for the week 
of 5,547,000 bushels, making the total only 30,318,000 bush- 
els, against 51.589,000 bushels at the same time last year. 
To-day prices advanced on a less favorable Government re- 
port than had been expected, the strong cash situation, 
smaller Argentine shipments, higher foreign markets and 
general buying. The Government stated the condition of 
winter] wheat at 89. against 91.3 a month ago, 82.9 a year 
ago, 90.9 two years ago and a 10-year average of 85.8. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


No. 2 red winter.......-.-- rere 11i‘¢ 111% 110% 110% 112 
Muy delivery in elevator_-.-....-.119 199% 109% 109 109 119% 
July delivery in elevator__.......- 98% 99% 99% 99 9314 102% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGD. 
Sat. Mon. Tues. Wed. Taurs. Fri. 


Muy delivery in elevator--------- 103% 103% 102% 102% 102% 1054 
July delivery in elevator----.----- 89% 90% 890% 90 90% 3% 
September delivery in elevator__.. 84% 86 855 85% 86 83% 


Indian corn futures have advanced, owing to bull manipu- 
lation and covering of shorts. New high records have been 
established on the present movement. Bulls have been 
favored by small receipts and continued heavy rains over a 
wide area. These have not only restricted the movement 
but have also delayed plowing and it is now believed that 
the acreage will be reduced. Chicago bull leaders have, it is 
stated, made arrangements to ship much of the stock out 
of that city. There is believed to be a considerable short 
interest still uncovered in the May option. The cash de- 
mand at the West has been larger at advancing prices. To- 
day prices advanced on unfavorable weather, small receipts. 
a brisk cash demand, bull support and covering of shorts. 
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. — Tues. Wes: oueee. Fri. 





CES on Cotiinwaad eins 80 3 8) 
May delivery in elevator- -78% 8) 845 8B) 80 83 
July delivery In elevator--.----.---- 73% %TW% %@3% 73% %T% %T4 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

Muy delivery in elevator. -_-...---- 69% 70% 70% 79% 73% 74 
July delivery in elevator-----.--.-- 64% 64% 645 64% 64% 65's 
September delivery in elevator___._.6244 63 623% 62% 62% 634% 

Oats for future delivery in the Western market have 
advanced. Leading bulls have bid up prices and shorts 
have covered. It is stated that the bulk of the stock at 
Chicago will be shipped out shortly. Of late there has been 
an active shipping demand at the West and cash prices have 
risen. Seeding has been practically completed in most sec- 
tions, but, owing to the excessive rains, the area planted is 
believed to have been curtailed. The receipts have been 
light. At times there has been liquidation, attributed to 
leading bulls. There has also been more or less short selling 
of the distant months. To-day prices were higher on bull 
manipulation, unfavorable weather and crop accounts, an 
active cash demand and covering of shorts. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 

. Sat. Mon. Tues. Wed. Taurs. Fri. 
No. 2 m!xed__-__._- 55% 56 5 56 57 57% 
White clipped, 32 to 

PO aac cle deen 58-5944 58%-6) 5814-69 5814-60 5)%-69%% 69-6114 

DAILY CLOSING PRICES OF OATS IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


May delivery in elevator______-___- 5343 5354 5353 544% 55% 57% 
July delivery in elevator___.._____ 46% 47144 46% 46% 47) 48 
The following are closing quotations: 
FLOUR. 

Low grades -.__.____. $3 3) @$4 10| Kansas stralghts-.---- $475 @$49) 
Second clears_.....__- 3 '} @ 3 135/| Blended clears......-- 5°0@53) 
i ei 415 @ 430 Blended patents_------ 550 @ 6 3 
|S ae rp 5 20 @ 5 40)| Rye flour_-...-.....-- 45)@ 515 
Patent, spring-----.-- 5 50 @ 6 25 Buckwheat flour-.---- Nom'n1l 
Patent, winter. ....___ 435 @ 5 25 Graham flour_......-.-. Nominal. 
Kansas patents....... _... a a pe 350@ 4 05 








Wheat, per bush.— c. |Corn (new), per bush.— c. 
N. Duluth, No. 1...--. 118 No. 2 mixed .-.-..-.--f.0.b. 80 
N. Duluth, No. 2.-.--.- 215% No. 2 yellow -.-...--. Nominal 
Red winter, No. 2.--.--f.0.b.112 No. 2 white--.--..---.-- Nominal 
Hard “ ee oes 115% |Rye per bush.— 

Oats, per bush.— No. 2 Western .------ 

Natural white ......-. 5835 @60 State and Jersey .---.-- or 
6: mines ......- 5/% arley—Malting .----.-- Nc minal 
“64 white, clipped.60% @62 | Feeding ..-..-.-.-.---- Nominal 


The statement of the movement of breadstuffs to market as 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 

















Receipts at—| Flour. Wheat. Corn. Oats. Barley. Rye. 
bbis.196lbs.| bush. 60 lbs.\bush. 56 lbs.|bush. 32 lbs.| bush .48lbs.|bu. 56 ibs. 
Chicago - --- 150,353 116,400) 1,428,033} 1,835,156) 353,424 9,000 
Milwaukee - - 43,925 109,000 34,000 168,000; 212,400 13,500 
Duluth _---- 84,750 et keen 3,566 447 pl 
Minneapolis_| = - - - - - - 919,880 71,940 147,640 60,700} 25,070 
; | eS 34,000 97,200 61,500, -...-- 3,000 
Detroit. - - - - 3,200 6,000 64,800 PE \ ecemeal | shpeee 
Cleveland _ - - 1,132 11,367 59,675 104,940 eee 
St. Louis. 37,605 ,907 334,945 264,000 14,300 2,000 
Peoria - ---- 21,150 13,000 273,900 213,000 31,000 4,000 
KansasCity.| ------ 302,400 79,200 DA 8 § Wseceal  weewae 
Tot.wk.’08} 342,115) 1,833,576) 2,443,693) 2,878,702) 676,946) 56,570 
Same wk.'07| 391,939) 4,400,497) 2,828,355) 4,004,066) 906,419) 123,744 
Same wk.'06| 377,737) 2,085,607) 3,266,809) 3,765,583) 531,405) 115,434 





Since Aug. 1 
1907-08 - - - | 14,121,766) 184,408,608) 147,323,326) 153,441,769) 56,041,896)5,956,€05 
1906-07 - - - | 16,399,435) 200,357,215) 163,720,190) 164,475,416| 60,758 ,431/6,744,468 
1905-06 _ - - | 15,718,940) 199,279,837) 145,565,570) 184,575 ,981/69,847 ,241/7, 107,068 























Total receipts of flour and grain at the seaboard ports for 
the week ended May 2 1908 follow: 





Flour, Wheat, Corn, Oats, Barley, Rye. 
Receipts ait— bbls. bush. bush. bush. bush. bush. 
New Week:.....<. 82,822 133,000 24,725 217,500 14,400 1,950 
OS 26,189 900 10,465 66,120 1,833 eke 
PE Min wes. sasere tt  aetee,  Ghekex " ataae koe 
Philadelphia -..-- 21,613 24,000 26,987 77,984 ers sian 
Baltimore - - - - - --- 21,323 13,553 40,091 40,360 2,395 4,968 
Richmond ------- 3,528 34,300 35,746 25,160 ep ale 
New Orleans *..-. 11,142 } -...-- 49,500 60,000 nea 2m 
Da +. Cae tsenee saeand ...waekoe eo wages 
Oe a eee 26,000  .csdine hin ies 
Montreal - ---_-.-- 3,553 59,500 1,970 1,178 9,230 = 
St. John, N. B---- 357 Se, tence bneean 52,617 





Total week_---- 190,540 413,525 192,484 488,302 80,475 6,918 
Week 1907------- 381,517 1,129,778 2,593,130 1,587,660 97,517 12,492 
Since Jan. 1 1908--5,991,107 20,155,813 24,069,772 13,860,328 1,872,529 1,156,318 
Since Jan. 1 1907--6,686,741 24,285,140 47,728,819 17,470,809 2,116,642 660,048 

* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending May 2 1908 are shown in the annexed statement: 


Wheat, Corn, Flour, Oats, Rye, Peas, Barleu, 

Exports from— bush. bush. bbis. bush. bush. bush. bush. 
New York ------ 49,934 50,417 50,389 1,500 39,635 --.-- 3,249 
Portiand, Me..-- 16,050 -.-.-... nuke.” mepaam aaewe’. wane 3,897 
Boston ---..---- 20,000 34,286 14,023 -..... a db) Vibaite’ s\ dnaie 
Pejladelphia -e-- 48,241 8,666 20,133 ------ i ew: 
ae nou. scmeptnneen hk ee! aa Dw .oscse tbane 
New Orleans ..-. -.-..-- 3,526 4,445 eee Jones 
PEERS «, onmasn jwedis~ oe brian wpa? See 
Pivada nc. pscoda 6,000 ee. «eccun ceake <a mone 
act loos Saehbn ~Viewdeok wena eal <sace sible weone 
St.John, N.B_-- 106,222 ~ = see SE, ssnede- sunos SRG wacece 
Total week.--. 240,447 254,194 124,359 1,761 78,206 52,617 7,146 
Week 1907------ 608,461 1,732,087 234,551 38,929 dota’ scce Se 


The destination of these exports for the week and sinee 
July 1 1907 is at below: 





———-Flour-——- ————-Wheat-—- —-—_—--Corn--——_—_ 

Since Since Since 

Week July 1 Week July 1 Week July 1 

Exports jorweek and May 2. 1907. May 2. 1907. May 2. 1907. 
since July 1 to— ddis. bbis. bush. bush. bush. bush. 
United Kingdom.-.- 35,934 5,729,339 134,272 53,896,205 68,571 20,626,458 
Continent -....-.-. 37,988 2,229,866 104,675 43,346,915 166,367 22,680,418 
So. & Cent. Amer-- 26,619 653,378 1,500 384,665 2,784 197,452 
West Indies -- -- --- 18,992 1,169,699 ------ 19,607 15,510 1,238,722 
Brit. No. Am. Cols. 2,828 St  .cnten, aeeinaal, . «mamas 78,211 
Other countries----. 1,998 252,142 ------ 83,850 962 28,510 
RS ee 124,359 10100,958 240,447 97,731,242 254,194 44,849,891 
Total 1906-07 - -- --- 234,551 9,659,835 608,461 77,775,325 1,732,087 64,436,550 


The world’s shipments of wheat and corn for the week 
ending May 2 1908 and since July 1 in 1907-08 and 1906-07 
are shown in the following: 





























Wheat. Corn. 
Exports. 1907-08. 1906-07. 1907-08. 1906-07. 
Week Since Since Week Since Since 
May 2. July 1. July 1. May 2. July 1. July 1. 
North Amer./ 1,506,000) 177,379,000) 143,010,000) 284,000) 44,195,000) 61,064,000 
Russian ----| 656,000) 57,016,000} 80,480,000} 399,000) 22,395,000) 14,285,000 
Danubian --| 280,000) 24,123,000) 60,504,000} 544,000) 42,976,000| 19,488,000 
Argentine --|3,744,000| 99,215,000) 81,224 ,000/2,670,000| 44,167,000] 76,675,000 
Australian - - 56,000! 15,476,000) 19,576,000) ------| ------|  ------ 
Oth.countr’s.| 184,000) 23,484,000} 25,032,000} ------| ------]|  ------ 
Total - -- .|6,426,000/396,693 ,000| 409,826 ,000/3 ,897 ,000) 153,733,000) 171,512,000 




















The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 





Wheat. Corn. 





Untied United 
Kingdom. | Continent.| Total. Kingdom.| Continent.) Total. 


Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
May 2 1908--|25,520,000| 18,240,000|43,760,000| 3,060,000] 5,355,000) 8,415,000 
Anril 25 1908. -|28,000,000 19:280,000) 47,280,000] 2|890,000] 3,910,000| 6,800, 
May 4 1907. -|29;080;000 22,960,000| 52,040,000] 4,400,000) 4,880,000] 9,280,000 














The visible supply of grain, compris’ng the stocks in 
granary at the principal points of accumulation at lake and 
seaboard ports May 2 1908 was as follows:. 
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Total May 2 1908-.-30,318,000 5,016,000 9,986,000 238,000 2,246,000 
Total April 25 1908-.35,865,000 5,714,000 10,562,000 414,000 2,930,000 
AGRICULTURAL DEPARTMENT REPORT ON CE- 

REALS, &c.—The report of the Department of Agriculture, 
showing the condition of the cereal crops on May 1, was 
issued on the 8th inst., and is as follows: 

The Crop Reporting Board of the Bureau of Statistics of the Department 
of Agriculture, from the reports of the correspondents and agents of the 
Bureau, finds the area under winter wheat remaining in cultvation on May 1 
to have been about 29,751,000 acres. is 4.2%, or about 1,318,000 
acres, less than the area sown last fall, and 5.8%, or about 1,619,000 acres, 
more than the area of winter wheat reported as harvested last year. 

The average condition of the growing winter wheat on May 1 was 89% of 
a normal, as compared with 91.3% on April 1, 82.9% on May 1 1907 and 
85.8%, the mean of the May 1 averages of the past 10 years. 

The average condition of the rye crop on May 1 was 90.3% of a normal, 
as compared with 89.1% on April 1, 88% on May 1 1907 and 89.5%, the 
mean of the May 1 averages of the past 10 years. 

GOVERNMENT WEEKLY WEATHER REPORT.— 
Mr. James Berry, Chief of the Climatological Division of 
the United States Weather Bureau, made public on Tuesday 
the telegraphic reports on the weather in the various States 
for the week ending May 4, summarizing them as follows: 


During the week ending May 4 the weather was abnormally cold and un- 
favorable over much the greater part of the country, especially in the Lake 
region, central valleys and Southern States. Freezing temperatures were 
common in the central and northern plateau and Rocky Mountain regions, 
upper Missouri Valléy, Lake region, New England, and the interior of the 
Middle Atlantic States. Heavy frosts were frequent and general, and light 
frosts occurred as far south as the central and southern portions of the Gulf 
States and the interior of the Carolinas. 

The rainfall was heavy in the Ohio Valley and in portions of the lower 
Lake region, New England, central Mississippi Valley and east Gulf States; 
elsewhere it was generally lighter than usual. Snow fell to considerable 
depths in the Lake region and Ohio Valley on April 30 and May 1. 

The sunshine was normal. or above, in the Southern States and about 
normal on the Pacific coast, but generally throughout the northern districts 
east of the Rocky Mountains there was more cloudiness than usual. 


THE DRY GOODS TRADE. 
New York, Friday Night, May 8 1908. 
A further readjustment of prices has taken place in the 
ya 0. cotton goods market during the past week and this 
as been followed by some increase in the number of inquiries, 
although the actual volume of business transacted has not 
been appreciably larger. There have been more instances 
of manufacturers refusing to sell goods at the prices now 
current in the New York market, and inthe case of standard 
gray goods at Fall River there has even been an advance of 
gc. compared with last week’s quotation. It is claimed that 
some lines of goods are selling fully 2c. a yard below the 
cost of manufacture, and for this reason, and in view of the 
firmer tone of the raw material market, there is a greater 
disposition to shut down machinery and curtail production 
still further. A large number of buyers assembled in the 
New York market during the week to attend an important 
auction sale of carpets,and the disposition evinced to purchase 
these at fairly good figures induced cotton goods agents to 
announce some price revisions which had been delayed until 
such time as it was felt that a reduction would be followed 
by an adequate increase in business. It is the belief in many 
quarters now that the next two months will see a big change 
in the cotton goods market and that when buyers do com- 
mence to operate with some degree of freedom, they will be 
surprised to find the effect that the present curtailment of 
production will have upon the market. Fall River wages 
will be reduced about 14% under the sliding-scale agreement 
based upon an average margin between cotton and cloth for 
the six months preceding May 25. There has been continued 
improvement in the men’s wear woolen and worsted goods 
market, but dress goods have again been quiet. 
DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this Dx for the week ending May 2 were 7,142 
packages, valued at $376,835, their destination being to the 
points specified in the tables below: 











———1908- ——— 1907-——__ 

Since Since 

New York to May 2. Week. Jan. 1. Week. Jan. 1. 
ER a IE a 27 209 13 912 
| i Re Ul ES EE 402 75 445 
ER lle GR op OS SS A EE 2,089 11,069 2,026 8,949 
ID“ disiak nn dae ene cogeangness epee eS Sh REE. Mee 3,481 56 4,229 
pe SD RS EA AE 11,099 1,725 17,948 
ach eiatiadhttiahate wkicda to 96 Safe tpi anne oe <a tape eh poem 499 2,023 221 3,527 
West Indies.......... eae Ae 7,560 527 8,661 
ee ae pO wa 19 632 55 855 
f ea 279 4,970 98 5,588 
South America.--.-......... fy ARES 733 15,475 962 18,036 
Other countries_-_-__- _-- Ln) RP Pere 5 678 6,313 134 13,219 
PD eet ts © n.d dees ete tos Aion ee 7,142 63 ,233 5,892 82,369 


The value of these. New York exports since Jan. 1 has been 
$4,094,482 in 1908, against $5,188,869 in 1907. 

ae have been further reduced during the week, and 
while drills rerhain nominally unchanged some low prices 
have been made. At these figures, however, orders have 








 —— 
been refused by manufacturers who prefer to close dow, 
their mills rather than run them at a loss. - Mediym and 
light-weight sheetings have also been reduced. Export sales 
during the week have included 1,000 bales of 3.50 yard 
sheetings to the Red Sea; there has been no improvement jn 
the Chinese demand, but some further purchases of light- 
weight sheetings within the next two months are anticipated 
in some quarters. Bleached goods are very quiet and bygj. 
ness is confined almost entirely to the better known lines 
There has been more inquiry for duck and osnaburgs at the 
lower prices recently named, and bookings of denims, plaids 
ticks and other coarse, colored cotton goods show some slight 
improvement. Kid-finished cambrics have again been je- 
duced and are now quoted at 334ce. to 4c. There has been a 
somewhat freer movement of napped goods and the situation 
of these is regarded as comparatively satisfactory. Dregs 
ginghams have been lowered 2c, in some instances and further 
reductions in staple prints are looked for in the near future, 
Print cloth regulars are nominally }¢c. lower than last week 
at 3%c. and standard gray goods %c. higher at 4%c.; there 
has been rather more inquiry from converters. 
WOOLEN GOODS.—The men’s wear woolen and worsted 
goods market shows little material change from a week ago, 
The demand for light-weight brown worsteds for the current 
season still continues, but is not as insistent as it was a few 
weeks ago, and buyers are more particular in regard to 
quality and coloring. In the heavy-weight division duplicate 
orders are coming in with a fair amount of freedom, but for 
quantities that are somewhat disappointing. It is general] 
recognized, however, that clothiers are only buying cloth 
that they have already sold, and in some instances not even 
fully protecting themselves to this extent, fearing that some 
of their orders may be canceled later on. For this reason 
it is felt that they will again have to enter the market at a 
later date and that in the end the quantity of goods disposed 
of will prove to have been quite satisfactory. So far it 
would appear that clothiers have done the best business in 
the agricultural sections of the Middle West and North West 
and the worst in the industrial centers of the East. The 
Pacific Coast, the South and New England have all placed 
much smaller contracts than last year. There is very little 
doing in woolen and worsted dress goods at the moment, 
more interest being shown in cotton dress goods and cotton 
mitxures. It is too early for any duplicate ordering for fall 
of any importance and the current demand for light-weight 
goods is small. 4 
FOREIGN DRY GOODS.—Imported woolen and worsted 
dress goods are quiet. Silk piece goods are mostly dull, but 
there has been a slightly improved demand for ribbons. 
Irish linen manufacturers have reduced fall prices from 10 
to 124%. Spot burlaps are scarce and firmer. 
Importations and Warehouse Withdrawals of Dry Goods. 
he importations and warehouse withdrawals of dry goods 
at this port for the week ending May 2 1908 and since 
Jan. 1 1908 and for the corresponding periods of last year, 
were as follows: 
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MUNICIPAL BOND SALES IN APRIL. 

Our records show that $21,197,499 municipal bonds were 
placed during the month of April. This compares with 
$19,909,004 for April 1907, and, with the exception of 1905, 
when $40,409,428 bonds were sold (New York City having 
at that time placed an unusually large amount of bonds, 
namely $25,000,000), is the largest total ever reported for 
that month. Canadian debentures sold and temporary 
loans negotiated amounted to $1,256,153 and $1,832,000, 
respectively, but these are not included in our totals. 

The largest sale reported during the month was that of 
Philadelphia. This city offered $5,875,000 4% 30-year 
bonds on April 27 and received bids aggregating $34,111,200. 
The award was made at 104.299—a basis of about 3.76%. 
On June 27 1899 this city dispos2d of $5,600,000 3% bonds 
at 100.589—a bas's of about 2.95%. The State of Massa- 
chusetts was also in the market on April 7 with nine issues of 
344 per cents amounting to $3,271,000. Thes2 securities 
mature at various dates from 1909 to 1948 and the price 
obtained for the lot was 101.40. Cincinnati, Ohio, was also 
successful in obtaining prices ranging from 101 to 103.664 
for five issues of 4% bonds, aggregating $1,093,000. Other 
sales of importance were as follows: Hudson, County, N. J., 
$850,000 414s; Providence, R.1., $555,000 4s; Buffalo, N. Y., 
$500,000 4s; Seattle School District No. 1, Wash., $500,000 
414s; Denver, Colo., Montclair Park District, $397,700 6s; 
Albany, N. Y., $328,000 4s; Chicago, Ill., $300,000 444s; 
Norristown, Pa., $300,000 4s; Meridian, Miss., $150,000 6s 
and $100,000 5s, and Marion County, Ind., $200,000 3s. 

Not all municipalities were successful in floating their 
new issues. A number failed to get satisfactory bids, 
either because the interest rate they offered was too low or 
for some other reason. Among the larger of these were the 
following: $900,000 3s of the State of Colorado; $600,000 
4lés of St. Louis County, Minn.; $450,000 4s of Cleveland 
School District, Ohio; $390,000 4s of Toledo, Ohio; $325,000 
4s of Milwaukee, Wis.; $250,000 4s of St. Paul, Minn., and 
200,000 4s of Nashville, Tenn. 

The number of municipalities emitting bonds and the 
number of separate issues made during April 1908 were 181 
and 278 respectively. This contrasts with 180 and 257 for 
March 1908 and with 219 and 363 for April 1907. 

For comparative purposes we add the following table 
showing the aggregates for April and the four months for a 
series of years: 


= of For dl Month of For the 

Ap Four April. Four Mos. 
1908 - -$21, 197. 499 $112, lay. 224 | 1899 ____. $7,477,406 $26,098,992 
1907 . 19,969,004 77,235 067 |1898 _____ 3,570,963 27 ,336 ,696 
1906 - 8,725,437 65,755,686 |1897 _____ 13,060,323 48 631,385 
1905 40,409 428 76,137 ,234|1896 _____ 4,521,850 19,672,118 
1904 = 11,814,584 58 333,230 /1895 _____ 8 469 464 29,496,406 
., 17,626,820 47,803,588 |1894 _____ 11,599,392 35,718,205 
1902 - 6,735,283 38 ,254,819|/1893 _.__._ 9,175,788 26,680,211 
1991 _____ 9,298,268 33,192,622 |1892 _____ 6,723,000 28 ,987,431 
BO twas 14,157,809 48 650,275 | 


In the following table we give a list of April loans to the 
amount of $21,197,499 issued by 181 municipalities. In the 
case of each loan reference is made to the page in the ‘‘Chron- 
icle” where an account of the sale is given. 

APRIL BOND SALES. 








Page. me. Rate. Maturity. Amount. Price. 
933 __Adrian, Mich 0, OL a pat Se x aon) ~ pee 
1112.-Akron, EF REN 5 1909-1913 0;000 101.50 
053. - Alamosa Colo PSE RS > RR AR Se ar 37.938 100 
eee 4 1909-1928 200/000 100 
Albany, N. Y......:--.-... 1909-1918 — 128,000 100 





























Page. Name. Rate Maturity. 
1093-_ Altquippa. Pa abtc eed ws oc canes So Sos 
ee eee eee ae 6 1909-1928 
iis. ~Anne Arundel County, Md_---- 5 ______-_- 
1053. -Ashiand, ~ Sy ee eee 5 41918-1928 
1112_--Ashtabula, Ohio ___________- S. seh see 
1053. Ashtabula County, Ohio. _____ 4% 1909-1918 
1112__Athens, Ohio (5 issues) ob edin 5 1909-1918 
Jig7.Athel, Maes ...i6. 2.255. 4 1938 
RES. DORs GOO 5 oc anccecckaoe 4 1937 
992__Atiantic “ea f N. J. (3 issues)_ 444 1928&1938 
933__Attleboro, Mass... .........-.. 4 1910-1934 
992__Bay City, Mich ----- 5 1911,°13&'16 
er ig “Beatrice School Dist., Neb-.-. 5 1918-1938 
1112_.Beaumont, Tex. (2 Issues).--. _. __-__-_.- 
1177. . Bellingham S. D. No. 81,Wasa. 446 ________- 
1054_- — ve mogge fe SGaes.......<. 544 1918-1927 
S05...eme Wess, Ge... ..... 2.0... 5 1938 
1177__-Boston, Mass__________- ee 1928 
933__Bowle, Texas (2 issues) ______ 5 d1913-1948 
1054__Bristol County, Mass--_-_--.-.- 4% 19091912 
$93__Bristol County, Mass------.- 4% 1912 
1054_- Brunson Sch. Dist., S.C... 6 1918-1928 
933__ Brutus Un. Fr. S.D: No.2,N.Y¥. 5 1909-1928 
ee, EO ee eae 4 41928-1958 
1112- _ Byesville Seh. Dist., Ohio... 5 1918-1942 
pt i -Canton, Ohio (7 issues) ______- OG Sdudabenes 
1228. Cantea, Olle... 2. 1.5... 2e 5 1911 
1054__Chelan Co. S. D. No. 15, Wash. 5 d1913-1918 
934__Cheyenne, Wyo------------- 4% 1919-1938 
ee SS ee eee 4% 1911-1928 
eo ESE EE 5 d1918-1948 
1177__Chisago Lake. Minn-:--.-.---- 5 1909-1911 
1u54__Cincinnati, Ohio ---.----.---- 4 1923 
1054__Cincinnati, Ohio _..-....---- 4 d1928-1948 
1054__Cincinnati, Ohio --..-.------ q 1948 
903. _Cindinnati, Olio _......-..-- 4 1938 
993__Cincinnati, Oh.o -_.--._----- 1958 
993__Cincinnati Sch. Dist., Ohio... 4 1948 
ee eee 5 41937-1947 
1054__Clarendon sno Ss. . i 5 1948 
993__Clarendon Coun Ss. su § 1918 
1054__Clyde Park District, iii oe 1917-1927 
1054_-Corinth Un. Fr. S.D.No.7,N.¥Y. 5 1915-1929 
1113__Cranberry Twp., Ohio- ------- 1925-1930 
tC ee eee  ... ~\jainstetnelibe 
934__Cuyahoga Falls Sch. Dist. 4% 1909-1926 
1054__Dayton, Ohio (5 issues) 1909 
1054_-Dayton, Ohio...-..-..-- 1909 
TOG6 . LEOROE, SOO oo on cen omc oae 1919 
1055__ Denver, Colo.—Montclair Park 
ee D: .! . caateemie 
2333... Deets, VO «<+.26-.....d0 544 d1918-1938 
1055__ Douglas Co. S. D. No. 7, Ill... 5 1909-1913 
1113__Dublin, Ga. (6 issues) _-----.. 5 1937 
1113- ~ Dunkirk, _ SS ae eee 4 1918-1933 
1055__East Cleveland, Ohio-------- S. ~= qeaeediees 
1055. .Elmore, Ohio..............- 5 1912-1926 
"ii rf ga 5 41913- _— 
004__Fall River, Mass........----. 
1114__Ferguson Sch. Dist., Mo------ 5 1909- ‘O28 
994__Findlay Sch. Dist., Ohio----- d 1911-1925 
994__Flushing Sch. Dist., Ohio_--_ 5 1911-1925 
1178__Fort Bend County, ‘Texa:___. 4 a1912-1947 
934__Fort Morgan S. D. No. 3, Colo. 5 41913-1923 
934__Fort Morgan S. D. No. 3° Colo. 5 d1918-1928 
994__Framingham, Mass---.------- 4 1908-1931 
1114__Freeborn County, Minn------ Dee ' +eskeene 
1178__Frontenac Sch. Dist., Kan---- 5. ______--- 
| SRE. ARs Ea whodwndwinece 4 1933 
1178__Gloucester, Mass_-_---_----- A 1909-1938 
1114__Great Barrington, M:ss----.- 4 1909-1927 
1178__ Greenfield, Ohio... ..-.------ 4% 19009-1928 
994__Greenville Coumiy, Va-.------ 6 1909-1915 
904. .carowe Caey, Pe......-£.<...<- 5 1918-1928 
1114__Hamilton, Ohio_.-..---.------ 4% 1918 
1055__Hamilton, Ohio---..-.--.---- 4 .1918,'28&'33 
1055__ Hartford, Conn.—ArsenalS.D. 4 1938 
994__Haverhill, Mass... ...-..-.-.-- 1918 
1055_._.Hempstead Un. Fr. Sch. Dist. 
 * = a eer erates 4.60 1921-1935 
934__Herkimer County, N. Y------ 4 1912-1916 
1055__High Point, N. C....-------- 5 1938 
1055. Hope, Ark. (2 issues)._------ 6 1909-1928 
.Hudson County, N. J-™-_---- 4% 1948 
933. cithaes, iy ree - 4% d1913-1928 
1114__Kalamazoo Sch. Dist., Mich__ 4% Various 
1178__King Co. S. D. No. 138, Wash. 5 d1913-1918 
995 - .Klickitat Co. S.D.No.85,Wash. 5 d1918-1928 
-Latonia, 6 1909-1928 
.Lawrence Sch. Dis Se 
5__Lee County, 3 5 41923-1937 
1179__Leigh Sch: Dist. No. 39, Neb- 5 @1913-1928 
19K5._ Linetin. Neb......-..--- aoe 1909-1918 
1179__Logan Sch. Di Uta ee 1928 
995_.Lore City Sch. Dist., Ohio.... 5 1911-1922 
ey, el! eee 1946 
Bo —— N. at hinaine csnel 5% 1938 
5__Ly e Twp., vi ss aie eames aigi4a 
% “Meviile Sch. Dist... ss PR Ser Mee. | ae ~ 
1179. oor me. opens Ses 1933 
935__Malden, Mass. __.-_--.-.---- 1932 
1055__ Manning Ss. D>. Ne. d, 6.0.....6 1928 
935__Marion, Ohlo----- --- 4% 1909-1916 
1115__ Marion, Ohio (3 issues) --_.__- Ot. eA 
C06... DO, BR... n ke nendecene ea rae 
996__Marion County, Ind________- 3% 192 
935_. Marysville, Ohio -_.......--- 5 1910-1918 
935__ Massachusetts (9 issues) - ~~ --- Bib: “Ban adet> ake 
1115__ Massillon, Ohio etl i st sine Sh ae a Eo 
1056__ Maxton, ES Oe 6 1938 
996_ ~ Meridian, eT ae 5 1928 
906... Meridian, Miss.............- 5 1938 
996_ “Meridian: ES. 2S 6 1909-1918 
EE ee ee 4% 1922-1939 
6__Mill Township, Ohio- ----_---- 5 1909-1913 
996__Montezuma Sch. Dist., Ohio_. 5 1910-1913 
a eee eee ee 
1115_. Morgan Co., Ind. (2 issues)... 44% ...-------- 
1056__Morrow County, Ohio -.----- 4% 1918 
1179__Moundsville Ind. S.D.,W.Va. 5 = _----_-.-- 
1056__Mount Vernon, N. Y 4 a1946 
936_ a Vernon, N. " 1914 
1056__ Nashville. Tenn caoeuedak i kiem 1935 
996 _ “Newark, es 4d 1918-1926 
1115__Newark Sch. Dist., Ohio__.-_ 4 1909-1925 
936__New Britain, Conn - Lirene nko 4 1936 
936__New Britain. a cna Atle <ce 4% 19. 
1115_.Newbureh, N. 2 issues)... 43% 1909-1918 
1115_._Newburyport, th Tae 4 1909-1938 
1958 __Newport oe , eet ae 4% 1948 
1170__New York City___._-.------. 3 1957 
1056__Niles, Ohio ef a S  cadedete 
1056__Norristown, Pa...._.-.-.----- oi chiens 
997__North Hempstead. | 4% 1910- 1934 
1116__North Bend “4 Ns No. 13, Ore. 5 41918-1928 
997__Norw | ER 4% 1933 
997. Norwood, Ohio (5 Issues) -.-~- 4% 1909-1918 
St, Ti Bnvcnedgassenneroes 4% 1938 
1996: iuford, BMles.c . 2 kT 6 1937 
1180. Pasadene, Se 43. nne-seesh 
874__ Paterson a be Fp ahi eS Rene 4% 1928 
1056__ Paulding, 918 


Amount. 
14,000 
2,000 
22,000 
26,000 


102.20 


18,199 7100 


102.05 
103 
101.817 
100 
100.324 
101.57 
100.261 
102.50 
102.848 
100 

102 
100 


17; O00 7100 


100 
100.71 
101.037 


8,500 2100 


397,700 


100 
97 
100.10 


102.125 
103.04 
101.63 


100.812 


100.025 


50,000 | 
50,000 {100.77 * 


150,000) 
30,000 


5,000 
1,100 
30,000 





100 "™ 
100.77* 
102.272 
104 
101.16 
101.205 
101.407 
101.08 
105.507 
102.219 


102.734 
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1057_._Rye and Harrison Union Free- 

$e ate School District No.6,N.Y-. 5 1917-1942 65,000 
1117__Rye Un. Fr.S. D. No.2,N.Y- 5 1913-1932 12,500 
1117__St. Bernard, Ohio. --.------- 416 1938 4.000 
aaa 3.6 

1057__Salem, Mass. -----_---- sic. a 1908 

1180__San Angelo School Dist., Tex... 5 d1928-1948 34,000 
937__-Sandusky School Dist., Mich.- 5 1918 











1057__Santa Barbara, Cal ---------- 4% 1909-1948 36,000 
Ue eee 4% 1908-1937 15,000 
998__Schenectady, N. Y..-------- 4% 1909-1928 180,000 
1058__Seattle S. D. No.1, Wash__--. 4% 1928 500,000 
998_ Seneca County, Ohio (3 Issues) 5 1908 &1909 2,000 
938__Sharpsville School Dist., Ind_-- 4% 1913 25,000 
1117__Skamania Co.S.D.No.8.,Wash. 5 __-_-- alia 3,000 
1058__Slayton School District, Minn_ 4 1914-1928 15,000 
937. _Springfield, Minn....-.-..-.-.-.- 5 SN ae ees 25,000 
998__Springfield, Ohio__...-..-.--- 4% 1929-1931 25,000 
9)8__Springtield, Ohio____---.--_-- 5 1915-1916 2,300 








938. Springfield, Ohio-----_------ 5 1916 2,000 



























































2502. -eeaeeeeee, I. O.=.-.......-- 5 1938 25,000 
1117__Territory of New Mexico (3 is.) 5 = _----.---- {sees 
(50,000 
1058__Texarkana, Texas (4 issues)... 5 d1912-1947 40,000 
038_.Texarkana. Ark.-....-----.-- 5 38 40,000 
ty: SS ee ae er - 1909 &1910 32,000 
998_.Tucson School District, Ariz.. 5 1927 50,000 
SS Se eae 4% 1913-1924 6,000) 
938..Tuckahoe, N. Y..-.--.-. ---- 4% 1913-1918 3,000 f 
/ te 5 Os Si ia e See 4% 1909-1924 89,000 
S117: Cie, Be. F.......-. oP EE = 4% 1909-1928 25,000 
1117-.Utien, N. Y. (4 taswes)...... & 1909-1914 11,645 
999__Walnut Spr’ngs Sch. Dist., Tex 5 d1918-1948 14,500 
7 a NS ee _ 4% 1908-1910 3,000 
1119__Washington Court House, Ohio 4 1909-1922 13,500 
1)60_. Washington Twp. S. D., Ohio. 5 1909-1923 7,500 
1119_ . Wellsville, Ohio (Sissues)..... 5 --.----..- 16,783 
1119_. West Seattle S.D.No.73, Wash. 44% 3 ------- 55,000 
1182__Wheeler County, Texas____-.. 4 d1917-1947 15,000 
1118__Wilk'n County, Minn-------- 5% 1913-1918 15,000 
' Seen. eee ee 5 41918-1938 28,000 
bit 1118_.Wyandoi Couniy, Oalo_----- 5 1909-1913 16,000 
a 1)60_.Wvoming, Ohio (2 issues)._... 4 1938 9,000 
is 1118__ Yonkers, N. Y. (2 issues)__-._. 4% 1909-1928 100,000 
{| eR ee eae 1918 27,000 
os 1 00__ Youngstown, Ohio__________. 5 1910-1918 18,500 
RY 1}00_. Youngstown, Ohio. -_ ~~~ -~-- =e 1909-1913 1.485 
te 1300. .Zanesville, Ohio. ............ 4 1913 7,000 
Hi \2,000 











Total bond sales for April 1908 (181 municipalities 
covering 278 separate issues) - - - - - -K$21,197,499 
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sinking fund as an Investment. yw And other considerations. 
BONDS SOLD BY CANADIAN MUNICIPALITIES. 





























Pte. Name. Rate. Maturity. Amount. 
1953. .Amberet, N. S.......- <olissinsa 1928 $65,000 
1178__Indian Head, Sask_ --_---._-- 6 1909-1943 85,000 


1055__ Lethbridge S. D. No 





51, Alber 1909-1938 90,000 
=. 938 


1955__Listowell, Ont ---_---- 
1115__Listowell, Ont _-..-.-.-- Pn A! 
1055__Little Boggy S.D.No.1535,Sask. 


1115_.Moose Jaw, Sask_--_-_---- 





1f 
1999-1928 3,500 
1909-1918 1,200 
1909-1918 43 856 | 




















6 
5 
5 
8 
5 
1115: _Moose Jaw, Sask-.---..-.--.-- 5 1909-1958 215,000) 
i) SO aes x 1928 60,000 
5 936__New Liskeard, Ont_-_-_-_---_ a 1909-1918 4,000 
i) Se UC eee 4% 1909-1928 15,000 
ae. een ee, see. 1909-1938 18,000 
1056__Omemee S. D. No. 1251, Sask_ 8 1928 15,000 
997__Penetanguishene, Ont. (2 is.)_ 5 1908-1937 38,000) 
997__Penetanguishene, Ont____-_-. 4 1908-1927 2,150 / 
936__Peterboro, Ont.........-. --- 4% 19281938 37.000 
1957__Prince Albert, Sask - -- - -- a 1908-1937 65,000 
998 __Saskatoon, Sask__-_-_.__--_-- 5 Spe es 408 ,000 
= 5 1928 7.700 
1117. _Streetsville, Ont_..........-.-. Oo tthe. 2 14,747 
938_.Summerberry S.D.No.33,Sask. 6 1928 10,000 
1059..Wallace, Man_-..._......-.-- 4 1928 50,000 
$1,256,153 





REVISED TOTALS FOR PREVIOUS MONTHS. 









































failure to consummate the sale may be found. 
P: ge. Name of Municipality. 

1177_-Collinwood Sch. Dist., Ohio (March list) 
1114._Kansas City, Kan. (March list) 
1%47__Pomeroy, Ohio (February list) - 
1°81__Statesville, N.C. (March list) __ 
938..Tuckahoe, N. Y. (March list, 2 issues) ___-_---- * 


















































previous months: 

fare. Name. Raie. Maturity. Amount. 
933. .Columbus, Ohlo (21 Issues) 
#93__Columbus, Ohio (3 issues) 
1177__Enid, Okla 













































































1058__Toledo, Ohio _-- 4 1928 
998__Twin Falls S. D. No.1, Idaho. 5 41918-1928 60,000 

















1059__ Van Buren County, Iowa_-__-__ Ser Gesdt os 35,000 
1060. . West New York S.D..N.J...5  -.-.-.-... 105,000 
1118__Worcester, Mass. (2 issues)... 4 1918 27,000 





























Page. Name. Rate. Maturity. Amount. 
997. Paulding County, Ohio (2 is.)- 5 1909-1919 6-000 
1180__Philadelphia, N. Y ---------- 5 1913-1918 S,vJdu 
1116__Philadelphia, Pa. (2 issues)... 4 1938 5,875,vuu 
SER LE PE nce cs. ancencess 1,493 
1057_. Plymouth Township, Ohio... 5 1922-131 15,u0u 
1116__Portsmouth, Ohio--.-.------ Go  —iehiges 35,000 
1116__Portsmouth, Ohio. -_--------- a 1914-1918 5,500 
1116__- Poughkeepsie, N. Y__---___- 4% 928 63,000 
1116_. Providence, R. I. (3 issues)... 4 --.------. 555,000 
1057__Put-In-Bay, Ohio -__-------- 5 1909-1914 d 
SSS Pee ee 5 1912-1935 24,000 
1057__ Richwood, Ohio (4 Iissues)_._.. 4% -—-_------- 62,000 
1117_-Rockford, Ohio (4 issues) - - --- 5 1909-1918 9,900 
OS eee ae 4% d1918-1928 1,000 
1117__Roswell, N. M. (4 issues) -_--- 5% 1928 170,000 
937._Royse City, Texas_........--- 5 d1918-1948 15,000 


P-ice. 
lvc.15s 
luvv 
104.299 


104.035 
102.65 
107.76 
100 
101.029 


1 
100.074 
104.266 
103.971 
102.072 
100 

100 


a Average date of maturity. d Subject to call in and af‘er the earlier 
year and mature in the latter vear. k Not including $1,832,090 of tem- 
porary loans reported, and which do not belong in the Hist. 2 Taken by 


Price. 
94.25 
99.012 
98.30 


The following items, included in our totals for previous 
months, should be eliminated from the same, as the sales 
have not been carried to completion. We give the page 
number of the issue of our paper in which the reason for the 


{ mount. 


Seon ane 9,000 
We have also learned of the following additional sales for 


Price. 


. $176,000 7100 
4% 1908&1910 295,000 7100 
5 2 


100 


994__Greensburg, Pa------- ------ 414 d1918-1938 50,000 100.592 
1116..Owosso, Mich.._..........-. 5 1912-1952 50,000 +100 
1116__Passaic, N. J. (Feb., 2 issues). 4% 1938 72,250 100 
1°67. Pitt County, N. O...........§ 1937 59,000 103 
i} 998__Thief River Falls, Minn------ 5 1928 12,000 100 
i 1058__Toledo, Ohio (Jan.)____-_-_- _4% 1927 59,000 27100 
1058__Toledo, Ohio (Feb., 14 issues). 5 ----__.-- 51,759 zt00 
1058. Toledo, Ohio (8 issues) ------- eee 38,206 7100 


10,000 2109 


100 
101 
100 


All the above sales (except as indicated) are for March. 
These additional March issues will make the total sales 
: (not including temporary loans) for that month $19,058,583. 


ong 
News Items. 


New Jersey.—Exira Session of Senate.—In accordanee 
with a proclamation issued early in the week by Governoy 
Fort the upper house of the Legislature was convened 
yesterday (May 8) in special sess‘on to act upon appoint. 
ments to the C.vil Service Comm.ss on, the Board of Health 
and s2veral others authorized by the Leg slature at the regu- 
lar session which ended April 11. See V. 86, p. 992. 

New York City.—Amendmen's to City Charter in Relation 
to Corporate Stock.—Prior to adjournment on April 23 the 
Leg slature passed an Act (Chapter 147, Laws of 1908) 
which provides for an amendment to the City Charter under 
the terms of which the Commissioners of the Sinking Fund 
are empowered to issue corporate stock maturing in not 
more than fifty years from date and redeemable before that 
time at the option of said comm ss.on@is at par and accrued 
intercst. At present such corporate s:ock ‘s “redeemable 
at a period of not less than ten nor more than fifty years 
from the date thereof.”” The Legis'ature also pass2d an- 
other amendment to the City Charter whereby bidders 
at the public sale of corporate stock are required to deposit 
certified checks drawn on a national bank or a trust ecom- 
pany or State bank incorporated and do.ng bus‘ness under 
the laws of the State of New York. At present the require- 
ment is simply that checks must be drawn upon a “gol- 
vent banking corporation.” 

Virginia—West Virginia.—Testimony to be Taken by 
Special Master in Debt Settlement Suit.—On May 6 Chief 
Justice Fuller of the United States Supreme Court made 
public the terms of the decree of that tribunal ordering 
the taking of testimony by a special master in the suit of 
the State of Virginia versus the State of West Virginia, 
wherein the former undertakes to compel the latter to as- 
sume that portion of the debt of the old State of Virginia 
contracted prior to the creation of the State of West Vir- 
gnia. As already stated in V. 86, p. 992, couns2l for both 
States concluded a:gument before the United States Su- 
preme Court on April 10. The facts which the master is 
to ascertain and report to the Court are stated as follows 
in the daily papers: 

1. The amount of the puble debt of the Commonwealth of Virzinia 
Jan. 1 1861, stating specitically how it was evidenced, under what authority, 
= purposes created, and dates and nature of bonds or other 


2. The extent and value and population of the territory of Virg'nia and 


of West Virginia June 20 1863, giving population with and w‘thout slaves. 
. All expenditures made by the Commonwealth of Virginia within the 
present State of West Virg.nia since any part of the debt was contracted. 
4. Such proportion of the ordinary expenses of the Government of Vir- 
ginia since any of the debt was contracted as was properly assignable to the 
West Virg' nia counties on the basis of average total population of Virginia, 
with and without slaves. 
5. And also on the bas’s of the fiir estimated valuation of the property, 
real and persona!, by counties, of Virginia. 
6. All money ud into the treasury of the Commonwealth from the 
counties now nel d withn Wess V r7vn'a peor to tart State’s admission 
into the Union. 
7. The amoint, value and descr: 










ion of all money, property, stocks 
and cred'ts wiich Wes: Virginia re vod from the Commonwealth of 
Virgina not embraced in any of the pveceding item; and not including any 
property. stocks or ecved'ts »cquired by the Commonwealth after the or- 
ganization of the resiored Government of Virg'nia. 

he Court r-serves the consideration of the allowance of interest, of the 
a= of this suit, and all further directions, until after the Master has made 

S report. 











Bond Proposals and Negotiations this week 
have been as follows: 


Aberdeen, Brown County, So. Dak.—Bonds Voied.— 
Propositions to issue $40,000 water-works, $13,000 s2wer 
and $7,000 artesian-well 444% 20-year bonds carried at 
an election held April 21. The vote was 884 “for” to 415 
“against”’ the water bonds, 1122 “for” to 409 ‘agains: 
the sewer bonds and 1147 “for” to 381 ‘‘against” the well 
bonds. 

Allegheny County (P. O. Pittsburgh), Pa.—Bond Ojferin. 
—Proposa's will be received until 12 m. May 14 by F. P. 
Booth, County Comptroller, for $1,000,000 4% coupon 
road and h'ghway-improvement bonds. Denomination 
$1,000. Interest s2mi-annually at the County Comptroller’s 
office. Maturity thirty years. Bonds are subject to State 
tax. Certified check (or trust company bond) for $10,000, 
payable to the Board of County Commissioners, is required. 

Allen County (P. O. Fort Wayne), Ind.—Bond Ofjerinj.— 
Proposals will be received until 2 p. m. May 13 by Geo. W. 
Lindemuth, County Auditor, for $2,946 41 6% coupon as- 
sessment bonds for the unpaid cost of the construction of the 
D. C. Smith Ditch. Denomination $100, except one bond 
of $146 41. Interest semi-annual. Maturity 10 bonds on 
May 15 in each of the years 1910 and 1911 and 9 bonds on 
May 15 1912. 

Alliance School District (P. O. Alliance), Ohio.—5ond 
Sale.—The highest bid received on May 4 tor the $25,000 
4% school-building bonds described in V. 86, p. 1112, was 
one of par and accrued interest submitted by the City Sav- 
ings Bank & Trust Co. of Alliance. Maturity $1,000 on 
May 4 1914 and $2,000 yearly on May 1 from 1915 to 1926 
inclus.ve. 

Ambridge, Beaver County, Pa.—2ond Sale.—On May 4 
the $25,000 5% coupon land-purchas?; garbage-plant and 
street-improvemen: bonds offered on that day (V. 86, p. 
933) were awarded to the First National Bank of Cleveland. 
Denomination $1,000. Date Jan. 2'1908. Interest is pay- 
able by the Borough Treasurer. Maturity $5,000 on Jan. 2 
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in each of the years 1913, 1918, 1923, 1928 and 1933. Bonds 
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gre exempt from State taxes. Assessed valuation for 1907, 
$3,316,715. 

Ashtabula School District (P. O. Ashtabula), Ashtabula 
County, Ohio.—Bond Sale.—On May 5 $30,000 444% bonds 
were awarded to the Cleveland Trust Co. of Cleveland at 
103.481. Authority Sections 3991 and 3992, Revised 
Statutes; also election held April 6. 2nomination $1,000. 
Date day of sale. Interest April 1 and Oct. 1. Maturity 
$1,000 each _ six months from April 1 1912 to Oct. 1 1926 
inclus ve. Following are the bids: 

Cleveland Trust Co., Clev. $31,044 50|Otis & Hough, Cleveland $30,715 00 
Nationa: Bank, Cleveland 30,947 50|Weil, Roth & Co., Cincin_ 30,691 00 
W. R. todd &Co., Cincin. 30,825 00!National Bank of Ashta- 

Season ood & Mayer, Cin- 30,776 40! bula -.-------------- 30,647 39 

Athens, Clarke County, Ga.—Bond Sale.—On May 1 the 
$50,000 school and the $25,000 Univers'ty of Georgia 5% 
30-year coupon bonds described in V. 86, p. 1053, were 
avarded to John W. Dickey of Augusta at 104.75 and ac- 
erued interest—a bas’s of about 4.704%. The following bids 
were also received: 
W.S.G.nn,Pres.Secur.Tr. 

Co., Snartanburg, S. C_$77,996 25 
Seasungood & Mayer, Cin- 


Provident Savings Bank & 

Trust Co., Cincinnati. .$77,200 CO 
Robinson-Humphrey Co., 
ennat! - .. 77,685 00 CRE LENE ES, FF 77,161 00 
We'l, Roth & Co., Cincin. 77,500 00|Sutton, Struther & Co., 

E. H. Rollins & Sons, | Baltimore 76,912 00 
Bos.on exten . 77,445 00 | Baker, Watts & Co., Balt. 76,312 5) 
In addition to the above, a bid at 102.76 for the $50,000 

school bonds and one at 103.51 for the $25,000 Univers‘ty 

of Georgia bonds were also received from Townsend Scott & 

Son of Baltimore. 

Athol, Worcester County, Mass.—Bond Salz.—On Apzil 15 
Lee, H'gginson & Co. of Boston were awarded $24,000 4% 
30-yea* s wer bonds at 101.817—a bas‘s of about 3.897%. 
Denomination $1,000. Date April 1 1908. Interest semi- 
annually in January and July. 

Atkinson School District (P. O. Atkinson), Holt County, 
Neb.—Bond Election.—Reports state that an election will 
be held May 15 to allow the voters to determine whether or 
not $10,000 school-building-addition bonds shall be ‘ssued. 

Avalon (P. O. Allegheny), Allegheny County, Pa.— Bond 
Sale.—The $10,000 funding and the $75,000 street-improve- 
ment 444% coupon bonds described in V. 86, p. 992, were 
purchas*d on May 1 by the Municipal & Corporation Se- 
eurities Co. of Pittsburgh for $85,910—the price thus being 
101.07. Interest is payable at the Avalon Bank of Avalon. 
Bonds ave excmpt from State tax. 

Baltimore, Md.—Bond Sale.—The $500,000 314% rcg's- 
tered sewerage-system-construction bonds dated April 1 
1908 and described in V. 86, p. 992, were brought on May 4 
by the Mercantile Trust & Depos:t Co. of Baltimore at 
93.01 and accrued interest. Maturity Oct. 1 1980. 

Barberton, Summit County, Ohio.—Bond Sale.—On April 
20 the $518 04 Sto:m Sewer D'strict No. 1 and Sub-D strict 
No. 2 (village’s portion) and $5,695 41 Storm Sewer D’'sir‘ct 
No. 1 and Sub-D strict No. 2 assessment 5% coupon bonds 
described in V. 86, p. 992, were awarded to the Provident 
Savings Bank & Trust Co. of C-ne‘nnati at par and $5,897 49 
(103.529) and accrued interest,respectively. Maturity part 
yearly on Sept. 1 from 1909 to 1918 inclusive. 

Barboursville, Cabell County, W. Va.—Bids Rejected.— 
On April 20 all bids received for the $15,000 5% 10-30-year 
(optional) coupon water-works and sewerage bonds de- 
scribed in V. 86, p. 992, were rejected. 

Barnesville, Belmont County, Ohio.—-Successjul Bidder.— 
We are advised that the bid of $3,960 58 saibmitted on 
March 30 by Geo. B. Kirk & Co. of Allegheny (V_ 86, p. 871), 
has been accepted for the $3,854 585% coupon street-pav.ng 
ass°ssment bonds offered on that day. 

Bedford Township School District, Cuyahoga County, 
Ohio.—Bond Sale.—On May 4 Rodgers & Son of Chagrin 
Falls were awarded the $2,000 5% coupon school-building 
and improvement bonds described in V. 86, p. 1112, at 
101.362 and accrued interest—a bas's of about 4.51%. 
Following are the bids: 


Rodgers & Son, Chagrin 
RMR LER Re 


|Cleveland Tr. Co., Cleve. _$2,020 75 
$2,027 25|M. S. Kirk............-- 2,010 00 


Maturity $500 yearly on Oct. 1 from 1909 to 1912 inclus've. 

Bellingham School District No. 81 (P. O. Bellingham), 
Whatcom County, Wash.—Rond Sale.—The State of Wash- 
ington, offering pa> for 444% 1-20-year (optional) bonds, 
was the successful bidder for the $70,000 building bonds, 
proposa!s for which were asked (V. 86, p. 1053) until April 
27. The following bids were received for 10-20-year pa 
tional) bonds as o- ginally advertis2d: 


Am. Trust & Sav. 43k., Chic_$72,240 | Morris Bros.. Povtland___-. $71,591 
First Nat. Bank, Chicago.._. 72,195 |S. A. Kean, Caicago------ - 70,210 
Otis & Hough, Cleveland____ 71,763)|First Nat. Bk., Bell ngham_. 70,101 


The above bids were all made for 5% bonds. 

Birmingham, Jefferson County, Ala.—Bond Offeriny.— 
Proposals will be received until 12 m. May 25 by Geo. B. 
Ward, Mayor, for $100,000 5% sanitary sewer bonds. Ma- 
turity thirty years. Certified check on some Birmingham 
bank for $2,000 is required. Bonds to be delivered with'n 
thirty days from date of sale. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Boston, Mass.—Bond Sale.—During the month of April 


20-year bonds for the building and equipment of a consump- 
tive hospital department. Securities are dated April 1 1908, 

Temporary Loan.—This city has borrowed, according to 
reports, $500,000 in anticipation of collection of taxes. 

Bryant, Hamlin County, 8. D.—Bond Ojjering.—Proposals 
will be received until 1 p. m. May 16 by F. R. Shepherd, 
City Auditor, for $10,000 5% bonds for providing water for 
domestic uses. Authority election held April 21 1908. 
Denomination $1,000. Interest annual. 

Cadiz, Harrison County, Ohio.—Bond Sale.—The $13,800 
444% coupon street-paving assessment bonds described in 
V. 86, p. 1054, were awarded on May 2 to Seasongood & 


Mayer of Cincinnati at 101.666 and accrued interest. The 
following bids were received: 

Seasongood & Mayer, Cin-$14,039 00|Weil, Roth & Co., Cinc._$13,905 00 
Thos. A. Scott, Cad z____. 13,980 00| Hoehler & Cummings,Tol_ 13,857 50 
Hayden, Miller & Co., Clev.13,958 0) |Sec. Sav. Bk. &Tr.Co.,Tol_ 13,831.00 
Cleveland Trust Co.,Clev. 13,926 50' New ist Nat. Bank, Colum.13,829 5¢ 
Breed & Harrison, Cincin. 13,917 39|First Nat. Bank. Cleveland 13,821 00 


Denison & Farnsworth,Clev13,906 5) |John ——— Cadiz (ior 
ee eee 5,258 12 
All bidders offered accrued interest in addition to their bids. 
Maturity $400 on Sept. 1 1909, $800 each six months 
from March 1 1910 to Sept. 1 1917 inclusive and $600 on 
March 1 1918. 
Bonds Proposed.—The Town Clerk advises us that this 
town will be on the market about June 15 with about $10,500 
street-paving bonds. 


Cambridge School District (P. O. Cambridge), Ohio.— 
Bonds Not Sold.—Bond Offering.—No sale was made on April 
30 of the $55,000 4% coupon high-school bonds described in 
V. 86, p. 1054. The rate of interest was subsequently ra‘sed 
- 414% and proposals are again asked for, this time until 

ay 21. 

Camden, Camden County, N. J.—Bond Ojjering.—Propos- 
als will be received until 8 p.m. May 11 by James E. Hewitt, 
Chairman of Finance Committee of City Council, for the fol- 
lowing bonds: 
$359,000) 44% % 20-year foating-debt bonds. 

85,000 446% 30-year water bonds. 

50,000 444% 20-year fire-and-police-electric-system bonds. 

25,000 444% 20-year fire-house bonds. 

Reg:stered bonds in lieu of coupon bonds will be issued at 
option of purchaser. Date June 1 1908. Interest semi- 
annual. Bonds are tax-exempt. Official circular states 
that there is no controversy or litigation pending or threat- 
ened concerning the validity of any of the above issues, 
the corporate ex'stence or boundarics of municipality or 
the titles of the present officers to their respective offices. 
Certified check on a national bank for 2% of bonds bid for, 
payable to the City Treasurer, is required. Delivery June 15. 
Accrued interest to be paid by purchaser. 

Canal Winchester School District (P.O. Canal Winchester) 
Franklin County, Ohio.—Bid Rejected.—Only one bid was 
received on May 2 for the $25,000 4% high-school-building 
bonds described in V. 86, p. 1054. We are advised that 
as this offer did not comply with the terms of the adver- 
tisement, it was rejected. The bonds will be re-advertised 
for sale at a higher rate of interest. 

Chicopee, Hampden OCvunty, Mass.—Notes Not Sold.— 
No satisfactory bids were received on May 5 for the $10,000 
notes offered (V. 86, p. 1113) on that day. 

Childress, Childress County, Tex.—Bonds Registered and 
Sold.—The State Comptroller on April 28 reg’stered $15,000 
5% 10-40-year (optional) water-works bonds dated Feb. 15 
1908. These securities have been taken by the State Perm- 
anent School Fund at par and interest. 

Chisago Lake (P. O. Centre City), Chisago County, Minn. 
—Bond Sale.—On April 30 the $1,300 5% coupon town hall 
bonds described in V. 86, p. 1054, were awarded to F. G. 
Stromgren of Ch’sa:,» Lake at par. Th’s was the only offer 
received. Maturit: on June 10 as follows: $500 in 1909 and 
$400 in each of the years 1910 and 1911. 

Cleveland, Ohio.—Bond Sale.—The following gives the 
bids received on May 4 for the three issues of coupon bonds 
aggregating $1,191,000, mentioned below and described in 
V. 86, p. 1054. The successful bidders are indicated in the 
table: 

$350,000 


$616,000 $225,000 
or 44% 


4% 5% 
. Water Bonds. Street Bonds. Sewer Bonds. 
Hayden, Miller & Co., Cleve-__ | 
Breed & Harrison, Cincinnati - | 
Rhoades & Co., New York--- }*$358,016 50 
Provident Savings Bank &| 
Trust Co., Cincinnati-_----) 
N. W. Harris & Co., New York~_ 
Seasongzood & Mayer, C.ncin- - )} 
Weil, Roth & Co., Cnc nnati- } 
Central Trust & Safe Deposit} 355,530 09 
b., CoemeneR 2. + 23. 2 -« | 
Union Sav. Bk. & Tr. Co., C'n.} 
First Trust & Sav. Bank. Chic.) 
A. B. Leach & Co., Chicago -_- } 
E. H. Rollins & Sons, Chicago } 
H. W. Poor & Co., Boston- --- 


*Successful bidders. 

$500,000 414% coupon intercepting s:wer bonds were also 
offered on the same day, but not sold. A joint bid of 
$1,708,420 for the whole four iss1es of bonds (aggregating 
$1,691,000) was received from the First National Bank and 
Otis & Hough, both of Cleveland, but rejected. 

Crawford County (P. O. Bucyrus), Ohio.—Bond Sale.— 
On May 4 the $40,000 5% coupon court-hous2-improvement 


*$626,040 80 


351,435 00 
350,385 00 





this city sold to its various trust funds at par $17,000 4% 


bonds described in V. 86, p. 1113, were awarded to the 
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Bucyrus City Bank of Bucyrus at 100.302 and accrued in- 
terest. The bids received were as follows: 


Bucyrus City Bk., Bucyrus._$40,121|First Nat. Bank, Cleveland__$40,011 
Farmers’ & Citizens’ Bank & {New First National Bank, 
Savings Co., Bucyrus__.. 40,060! Columbus __.-_--_-.-_-.--- 40,000 


Maturity part each six months from Oct. 1 1908 to April 
1 1910 inclusive. 


Crawford County (P. O. Denison), Iowa.—Bond Ofjering. 
—Proposals will be received until May 14 for $50,000 bonds 
due April 1 1916. 

Dayton, Ohio.— Bond Ojjerings.—Proposals will be re- 
ceived until 12 m. May 11 by Edward one, Auditor, 
for $14,500 Williams Street and $14,500 River Street 5% 
coupon paving bonds. Denomination $1,000, except one 
bond of $1,500 in each issue. Date May 1 1908. Interest 
semi-annually in New York City. Maturity $1,500 of each 
issue on May 1 1909, $1,000 of each issue yearly on May 1 
from 1910 to 1914 inclusive, and $2,000 of each issue yearly 
on May 1 from 1915 to 1918 inclusive. Each bid must be 
accompanied by an unconditional certified check on a na- 
tional bank for $725, made payable to the City Auditor. 
Bonds will be delivered May 11 1908. 

In addition to the above, proposals will also be received 
at the same time and place by Edward Philipps, City Audi- 
tor, for $40,000 4% coupon general street repair and im- 
provement bonds. Denomination $1,000. ate May 1 
1908. Interest semi-annually in New York City. Maturity 
$1,000 yearly on May 1 from 1915 to 1954 inclusive. Un- 
conditional certified check for $2,000 drawn on a national 
bank and made payable to the City Auditor is required. 
Delivery of bonds May 11 1908. 

Enid, Garfield County, Okla.—Bonds Awarded in Part.— 
On March 16 $52,752 of the five issues of bonds, aggregating 
$390,000, offered without success on Dec. 19 1907 (V. 85, 
p.1659), were disposed of to local banks at par for 5s. 

Erie School District (P. O. Erie), Erie County, Pa.— 
Bond Offering.—Proposals will be received until 3 p. m. 
May 18 by W. J. Flynn, Secretary Board of Education, 
for $57,000 4% coupon school-building-completion and 
ground-purchase bonds. Authority Acts of the General 
Assembly approved April 20 1874 and April 13 1897. De- 
nomination $500. Date July 1 1908. Interest semi-annu- 
ally at the District Treasurer’s Office. Maturity on July 1 
as follows: $2,000 in each of the years 1910 and 1911; $7,000 
in each of the years 1912, 1913, 1914 and 1915 and $5,000 
yearly from 1916 to 1920 inclusive. Bonds are exempt 
from all taxes. Certified check, certificate of deposit or 
cash for 1% of bonds bid for is required. Official circular 
states there has never been any default in payment of princi- 
pal or interest. 

Essex County (P. O. Newark), N. J.—Bond Sale.—On 
May 4 the $500,000 hospital and $300,000 park 4% 40-year 
gold coupon bonds described in V. 86, p. 1055, were awarded 
to the Prudential Insurance Co. of Newark at 101.79 and 
accrued interest—a basis of about 3.912%. 

Fall River, Mass.—Bond Ojfering.—Proposals will be 
received until 10:30 a. m. May 12 by Chas. P. Brightman, 
City Treasurer, for $75,000 414% registered contagious- 
hospital bonds. Authority Chapter 89, Acts of 1908. De- 
nomination $500 or multiple thereof. Date May 1 1908. 
Interest semi-annually by check mailed from City Treas- 
urer’s office. Maturity $4,000 yearly on May 1 from 1909 
to 1918 inclusive and $3,500 yearly on May 1 from 1919 to 
1928 inclusive. Bonds are tax-exempt. Certified check 
on some national bank for $1,000, payable to the ‘‘City of 
Fall River,” is required. 

Fairmont School District (P. O. Fairmont), Fillmore 
County, Neb.—Bond Election —On May 11 the question of 
issuing $27,500 5% school-house bonds will be submitted 
to a vote of the people. Maturity twenty years, but subject 
tofjcall before that time. 

Fitzgerald, Ben Hill County, Ga.—Bond Ojjering.—Pro- 
posals will be received until 3 p. m. May 15 for the $20,000 
5% funding bonds voted on Feb. 18. Denomination $1,000. 
Date June 1 1908. Interest semi-annual. Maturity thirty 
years. Certified check for $500, payable to the Water, 
Light and Bond Commissioner, is required. Bonded debt, 
including this issue, $51,000. Floating debt, $20,000. C. 
M. Wise is Clerk and Treasurer. 

Fort Bend County (P. O. Richmond), Tex.—Bond Sale.— 
This county recently disposed of $35,000 4% bridge bonds 
to the State Permanent School Fund at par and interest. 
Maturity Oct. 10 1947, subject to call after five years. 

Franklin County (P. O. Brookville), Ind.—Bond Sale.— 
Reports state that the $22,000 344% coupon bridge-con- 
struction bonds offered on May 4 (V. 86, p. 1114) were sold 
to local people at par. Maturity $1,100 each six months 
from May 15 1909 to Nov. 15 1918 inclusive. 

Fremont School ; District (P. O. Fremont), Sandusky 
County, Ohio. 

Bond Ojjfervng.—Proposals will be received until 12 m. 
May 12 by the Clerk Board of Education for $25,000 444% 
coupon bonds. Authority Sections 3991 and 3992, Re- 
vised Statutes. Denomination $500. Date May 12 1908. 
Interest April 1 and Oct. 1 at the office of the Clerk Board 
of Education. Maturity $1,500 on April 1 in each of the 
years 1909, 1910 and 1911; $2,000 on Oct. 1 in each of the 
years 1909, 1910, 1911 and 1912; $2,000 on April 1 1912; 





SS 
$2,500 each six months from April 1 1913 to April 1 191¢ 
inclusive, and $3,000 on Oct. 1 1914. Bid must be uneop- 
ditional and accompanied by a certified check on some bank 
at Fremont for $1,000. These securities are part of an j 
of $100,000 high-cshool-building bonds noted on April 14. 

Frontenac School District (P. O. Frontenac), Cra 
County, Kan.—Price Paid for Bonds.—The price paid for the 
$10,000 5% school-building bonds mended on April 15 to 
the State School Fund Commissioners (V. 86, p. 1114) wag 
par. Denomination $500. Date April 15 1908. Interest 
annual. Maturity April 15 1928, aukdeet to call at any in. 
terest-paying period. 

Gloucester, Mass.— Description of Bonds.—We are adviged 
by the City Treasurer that the $40,000 4% water-works 
bonds awarded on April 29 to Parkinson & Burr of Boston 
at 102.61—a basis of about 3.745% (V. 86, p. 1114) are in 
denomination of $1,000 and are dated April 11908. Interest 
semi-annual. Maturity $2,000 yearly on April 1 from 1909 
to 1918 inclusive and $1,000 yearly on April 1 from 1919 tg 
1938 inclusive. 

Greenfield, Ohio.—Bond Sale.—This village on April 25 
sold $5,000 444% street-improvement and road-roller bonds 
to E. H. Miller of Greenfield at 102.25. Denomination $250. 
Interest semi-annually in March and Sept. Maturity part 
yearly on March 1 up to and including 1928. 

Grimstad, Roseau County, Minn.—Bond Sale.—A. 4. 
Foss, Cashier of the Farmers’ & Merchants’ State Bank of 
Roseau, has purchased the $6,000 20-year road-building 
bond, proposals for which were asked until April 16. See 
V. 86, p. 620, for a description of this security. 

Hamler, Henry County, Ohio.—Bond Sale.—On May 6 
the $2,400 6% 1-10-year (serial) coupon sewer-system bonds 
described in V. 86, p. 1114, were awarded to Spitzer & Co.of 
Toledo for $2,455 (102.291) and accrued interest. A bid of 
$2,453 50 was also received from the Security Savings Bank 
& Trust Co. of Toledo. 

Haverhill, Mass.—Temporary Loan.—Reports state that 
a temporary loan of $50,000 in anticipation of collection of 
taxes has been negotiated with Bond & Goodwin of Boston 
at 3.58%. 

Idaho Irrigation District (P. O. Idaho Falls), Bingham 
County, Idaho.—Bond Ojfering.—John A. Modin, Secretary, 
is offering at private sale the $330,000 6% coupon bonds for 
purchasing and improving a canal system for supplying wa- 
ter to the lands within this district. Authority, vote of 146 
to 8 at election held April-8 1907. Denominations $1,000, 
$900, $800, $700, $500, $400, $300 and $100. Date July 1 
1907. Interest semi-annually at the Chase National Bank 
in New York City. Maturity on July 1 as follows: $16,500, 
1918; $19,800 in 1919; $23,100 in 1920; $26,400 in 1921; 
$29,700 in 1922; $33,000 in 1923; $36,300 in 1924; $42,900 in 
1925; $49,500 in 1926,and $52,800 in 1927. Bonds are ex- 
empt from all taxes. They were offered but not sold (V. 86, 
p. 560) on Feb. 1. 

Indian Head, Sask.—Debenture Sale.—Local papers report 
that $85,000 6% water-works, electric-light and fire-hall- 
construction debentures have been disposed of to W. A, 
MacKenzie & Co. of Toronto. Interest annual. Maturity 
part yearly for thirty-five years. 

- Jefferson County (P. O. Charles Town), W. Va.—Bonds 
Awarded in Part.—Of the $91,900 4% 10-30-year (optional) 
coupon funding bonds offered on April 21 and described 
in V. 86, p. 995, $10,000 have been sold at par and accrued 
interest. 

Kansas City School District (P.O. Kansas City), Jackson 
County, Mo.—Bonds awarded in Part.—The Secretary of 
the Board of Education informs us that $200,000 more 
of the $320,000 bonds (the unsold portion of the $590,000 
4% 20-year gold coupon school-building bonds mentioned 
in V. 86, p. 63) have been disposed of at par and accrued 
interest. This makes a total of $504,000 bonds sold to date 

King County School District No. 138, Wash.—Bond Sale. 
—On April 25 the $1,500 5-10-year (optional) coupon school- 
house bonds described in V. 86, p. 995, were awarded to the 
State of Washington at par and accrued interest for 5s. A 
bid at par for 6s was also received from Wm. D. Perkins & 
Co. of Seattle. Bonds are dated June 1 1908. 

Lakewood (P. O. Station, Cleveland), Ohio.—Bond Sale.— 
On May 1 the First National Bank of Cleveland purchased 
the $88,572 5% Lake Avenue improvement assessment 
bonds described in V. 86, p.1055, at 103.169 and accrued 
interest. Following are the bids: 

First Nat. Bank, Cleve__ $91,379 59!Otis & Hough, Cleveland-$90,457 
Cleveland Tr. Co., Cleve_. 91,007 75|New First National Bank, 

Havden, Miller & Co.. Clev 90,853 00; Columbus- -------------- 89,849 

Maturity $8,857 20 yearly on Oct. 1 from 1909 to 1918 in- 
clusive. 

Lancaster, Erie County, N. ¥.—Bond Offering.—Proposals 
will be received until 8 p. m. May 18 by Peter P. Adolf, 
Village Treasurer, for $150,000 coupon (with privilege of 
registration) sewerage-system-construction bonds. Author- 
ity election held March 26 1907.. Denomination $500. 
Date April 1 1908. Interest (rate to\be named in bid) semi- 
annually at such bank or trust company in New York City or 
Buffalo as may be designated by the purchaser. Maturity 


$5,000 yearly on April 1 from 1920 to 1949 inclusive. An 
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yneonditional certified cheek for 2% of bid, payable to the | $4,000,000, $1,000,000 were sold in 1906 and $2,000,000 


Village Treasurer, is required. These bonds were to have in Dec. 1906. 


Mansfield School District (P. O ), BRiehtand 


} 8, but, owing to a t hical i . Mansfield 
peen offered on May owing to a typographical error in County, Ohio.— Bond Sale.—The $17,500 178% coupon 


the original advertisement, it was found necessary to change | |. b1ic-school-improvement bonds described in 
1055, were awarded on May 1 to the Citizens’ Savings & 


the date for receiving bids. 


86, p. 


The official notice of this bond offering will be jound among | Loan Co. of Mansfield at. 104.754 and aeerved interest. The 


the advertisements elsewhere in this Department. 
La Porte County (P. O. La Porte), Ind.—Bond Sale.—The 


following bids were received: 
Citizens’ Savings & Loan 


{Otis & Hough, Cleveland $18,143 00 
Co., Mansfield -_..._-- $18,332 00 |Cleveland _ Co., pa 18,131 00 


Weil, Roth & Co., Cinein _°18.376 00| Richland 


$125,000 5% 1-20-year (serial) bonds to build a court house | j)2eq @ Harrison, Cincin. 18°325 00| Co. Mansfield 18 
s 


ichi City and for other corporate purposes, offered 
. May 8 (. 86 p. 1115), were sold to the Fi ‘toh 
Bank of 
108.048—a basis of about 4.052%. 
Leetonia, Columbiana County, Ohio.—Bond Ojfering.— 
Proposals will be received until 12 m. May 11 by F. A. Whit- 


etcher Nationa] | Lumberman’s Mutual In- |M. 


123 48 
& Mayer, Cin. 18,319 00/|E. H. Rollins & Sens, Chic. 17,941 00 
eld jank 


surance Co., Mansfield. 18,315 55) 


: ‘ Py - M 17,940 00 
ndianapolis for $135,075—the price thus being | western-German Bk., Cin. 18,300 00 | NewFirstNat.Bk. Columb. 17/913 00 
Hayden, Miller & Co. ,Clev. 18,297 00| Bank of Mansfield -._--_._ 17,621 35 

First Nat. Bank, Cleve... 18,271 00| 


*“Check not drawn on Mansfield Bank.” 
Two other proposals were also received, but these came 


taker, Village Clerk, for $4,200 5% Main Street and Walnut | too late to be considered. 


Street paving assessment bonds. Authority Section 95, 


Marion, Plymouth County, Mass.—PBond Offering — 
ty 


Monicipal Code. Denomination $100. Date March 101908. | proposals will be received until 12 m. May 12 by the 

Interest semi-annual. Maturity $800 on March 10 in each | Tryst Co. of Boston, acting as agent for this town, for 
of the years 1909, 1910 and 1911 and $900 on March 10 in| $100,000 414% coupon water-loan bonds. Authority, 
each of the years 1912 and 1913. Certified check for 5% | Chapter 268, Acts of 1907, as amended by Chapters 43, Acts 
of bonds bid for, payable to the Village Treasurer, is required . | o¢ 1908; also elections held March 2 1908 and April 18 1908. 
Bonds will be delivered within ten days from the time of | Denomination $1,000. Date Jan. 1 1908. Interest semi- 


award. Accrued interest to be paid by purchaser. 


annually at the City Trust Co. of Boston. Maturity $4,000 


Leigh School District No. 39 (P. O. Leigh), Colfax County, | yearly on Jan. 1 from 1913 to 1934 imelusive and $3,000 
Neb.—Bond Sale.—The Lincoln Safe Deposit & Trust Co.| yearly on Jan. 1 from 1935 to 1938 inelusive. Bonds are 


of Lincoln has been awarded the $15,7 


5% school-house | exempt from taxation and will be ready for delivery May 15 


bonds offered on April 15 and described in V. 86, p. 935.| 1908. They have been certified to as to their sppuineness 
rt 


Maturity May 1 1928 subject to call May 1 1913. 


by the City Trust Co. of Boston, who will fu 


er certify 


Licking County (P. O. Newark), Ohio.—Bond Ojjering.— | that their legality has been approved by Storey, Thorndike 


Proposals will be received until 1 p. m. May 12 by J. N. 
Wright, County Auditor, for the following bonds: 


$12,340 444% coupon ditch-improvement bonds. Authority Sections 
4447 et seq., Revised Statutes. _Denomination $500 


Palmer and Thayer of Boston, a copy of whose opinion will 


be delivered to purchaser. 


Medina, Orleans Co , N. ¥.—Bond Offering.—Pro- 


except one bond of $840. Maturity $840 on March 1 1909 a? will be received until 7:30 p. m. May 11 by Frank 


and $500 each six months from Sept. 1 1909 to March 1 
1911 inclusive; $1,000 on Sept 1 1911; $500 each six months 
from March 1 1912 to Sept. 1 1918 inclusive; $1,000 on 


Kearney, Village Clerk, for $12,000 registered sewer- 
system-construction bonds. If the cost of constructing 


March 1 1914; $1,000 each six months from Sept. 11914 to | the sewer system does not reach $12,000,the village reserves 


March 1 1916 inclusive; $1,000 on Sept. 1 1916; $500 each 
six months from March 1 1917 to March 1 1918, inclusive, 
and $1,000 on Sept. 1 1918. 

26,800 444% coupon pike-improvement _ bonds. Authority, Sections 
4670-14 et seq., Revised Statutes. Denomination $500, 
except one bond of $800, Maturity $800 on March 1 1909; 
$1,000 on Sept. 1 in each of the years 1909, 1910, 1911, 
1912 and 1913; $1.500 on March 1 In each of the years 1910, 
1911, 1912 and 1913 and $1,500 each six months from 
March 1 1914 to Sept. 1 1918 inclusive. 

The above bonds are dated Nov. 9 1907. Interest semi- 
annually at County Auditor’s office. Certified check for 
5% of bid is required. Bonds are tax-exempt. 

Ligonier, Noble County, Ind.—Bond Offering.—Proposals 
will be received until 8 p. m. May 14 by the Common Couneil 
for $16,500 414% coupon electric-light-plant-construction 
bonds. Authority Section 249, Chapter 129, Laws of 1905, 
and amendments thereto. Denomination $500. Date Jan. 
30 1908. Interest Feb. 15 and Aug. 15 at the Fletcher 
National Bank of Indianapolis. Maturity $500 on Feb. 15 
and $1,000 on Aug. 15 each year from 1920 to 1930 inclusive. 
Bonds are tax-exempt. Certified check “equal to the amount 
of the premium offered,” payable to the “City of Ligonier,” 
isrequired. R.E. Jeanneret is City Clerk. 

Lima School District (P. O. Lima), Allen County, Ohio.— 
Bond Ofjering.—Proposals will be received until 12 m. 
May 11 by G. A. Herrett, Clerk Board of Education, for 
$21,700 5% coupon bonds. Authority Section 3994, Re- 
vised Statutes. Denomination $1,000, except one bond 
of $700. Interest annually at the Commercial Bank in Lima. 
Maturity one bond yearly. 

Logan School District (P. O. Logan), Cache County, 
Utah.—Bond Sale.—It is stated that $25,000 5% 20-year 
refunding school bonds were purchased on April 27 by the 
State Board of Land Commissioners at par. 

Louisville, Jefferson County, Ky.—Bonds Awarded in 
Part.—We are informed that up to and including April 30 
$759,000 of the $1,000,000 4% Louisville Water Co. gold 
coupon mortgage bonds dated July 2 1906, and maturing 
July 2 1946 (V. 86, p.620), had been disposed of at par and 
accrued interest. This makes a total of $72,000 bonds sold 
since our last report. 

Madisonville (P. O. Independent Station M, Cincinnati), 
Ohio.—Bond Sale.—On April 28 the $10,000 4% 25-year 
coupon electric-light-plant-extension bonds described in 

6, p. 995, were awarded to the Brighton-German Bank 
of Cincinnati for $10,081 25, or 100.812. 


Mamaroneck, Westchester County, N. Y.—Bond Sale.— 
The five issues of registered bonds, aggregating $93,000, 
described in V. 86, p. 1115, were bought on May 6 by N. W. 
Harris & Co. of New York City for $93,127 and accrued 
interest for 4.60s. The following bids were received: 


N. W. on Be, New York (tor BBepee i 4G anes 100.136 

50 ew Be I Nn is in cca kd calecnd 100.056 

Ferris & White, New York (for 4.65s)_____.._............... 100.044 
N. W. Halsey & Co., New York (for 4.708) __-_................. 100.0 
First National Bank ,Cleveland (for 4.75s)_................... 100.07 
Lo A. Read & Co., New York (for 5s)_...._..............-. 103.07 

arson, Son & Co., New York (for 58)___-..--_-_-.........._- 100.031 


Manila, P. I.—Bonds to be Issued Shorily.—The Executive 
Bureau of the Government of the Philippine Islands advises 
us that this city will issue on June 1 the remaining $1,000,000 


the right to reduce the amount of bonds to bé issued to 
,000. Denomination $1,000. Interest (rate not exeeed 
5%) payable annually at the Union Bank of Medina. Ma- 
turity one-fourth of bonds issued yearly on Aug. 1 from 
1909 to 1912 inclusive. Bonds are tax-exempt. Certified 
check (or cash) for 5% of bonds bid for, payable to the 
Village Treasurer, is required. 
Minneapolis, Minn.—Bond Sale-—On May 7 the four 
issues of 4% 30-year bonds aggregating $625,000, described 
in V. 86, p. 996, were awarded, it is stated, to E. H. Rollins 
& Sons of Chicago. 
Moundsville Independent School District (P. 0. Mounds- 
ville), Marshall County, W. Va.—Bond Sale.—The $35,000 
5% coupon school-building-addition bonds, proposals for 
which were asked until April 18, have been awarded to 
Seasongood & Mayer of Cincinnati at 101.08. See V. 86, 
p. 936, for a description-of these securities. 
New London, Conn.—Bond Sale.—The following bids were 
received on May 2 for the $100,000 4% gold coupon school 
bonds due Dec. 1 1927 and the $50,000 314% gold coupon 
water fund bonds due July 1 1926: 


$100,000 $50,000 
School Water 
Bonds. B 
Merrill, Oldham & Co., Boston (for both issues) - ~~~. *98.139 
Crocker & Fisher, Boston. -.-.........--.------..-- 99.261 92.261 
‘9 fy 3 $e tSe Sess 99.039 91.039 
E. H. Rollins & Sons, Boston----.-...-.--.-----.-- ae 8=—Ss shee 
Parkinson & Burr, Bostém..-..-...-...-..-..--.--- 08.55 
Kountze Brothers, New York (for both issues) ~~ -_- 97.6303 
Blodget, Merritt & Co., Boston (for both issues) ---- 97.146 
Chas. A. Peeling & Co., Boston (for both issues) - -._ 97.10 
Adams & Co., Boston (for both issues) -...-...--.-- 97.03 
Blake Bros. & Co., Boston (for both issues) -......- 96.83 





*Successful bidder. 

All bidders offered accrued interest in addition to their 
bids. See V. 86, p. 1116, for a description of these bonds. 

Newport News, Va.—Bond Sale.—This city has sold $100,- 
000 444% 40-year street-improvement bonds offered on May 
4 to the First National Bank, the Citizens’ Bank and the 
Marine Bank at par. 

Newton Falls, Trumbull County, Ohio.—Bond Offering. — 
Proposals will be received until 12 m. May 15 by Wade 
Gardner, Village Clerk, for the $20,000 444% coupon-water- 
works-system bonds voted on Feb. 24. te May 1 1908. 
Interest annually at the First National Bank in Newton 
Falls. Maturity $1,000 yearly on May 1 from 1912 to 1931 
inclusive. Bonds are exempt from taxation. Certified 
check for 1% of the amount of bonds bid for, payable to the 
Village Treasurer, is required. Purchaser to pay accrued 
interest. 

" Hy ng City.—Bond ag HRN: pen the my of April 

28, 3% corporate stock for various munici, urposes, 
due 1087, rae awarded to the sinking fund. " 

In addition to the above, the following special revenue 
bonds (temporary securities) were also issued during April: J 


Due. Interest Rate. Amount. 

Revenue bonds, special ----...---- Jan. 5 1909 3% $100,000 
Revenue bonds, special .......---- Jan. 29 1909 8% 300, 

Revenue bonds, special .....-.---- Jan. 11 1909 4 300,000 

Total -...---.----------------------+--------+-----+----- $700,000 





of the $4,000,000 4% gold bonds authorized for the con- 
struction of sewers and water-works. Of the total issue of 


On May 4 and 5 the Comptroller's office succeeded in ‘dis- 
posing of $35,000,000 revenue bonds at rates of interest 
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ranging from 34% to 334%, and subsequently $2,000,000 
were disposed of. . 

North Bay, Ont.—Debenture Sale.—We see it reported 
that G. A. Stimson & Co. of Toronto were recently awarded 
$18,000 5% debentures of this town. Maturity part yearly 
for thirty years, 

Northport, Leelanau County, Mich.—Bonds Not Sold.— 
The $5,000 5% 15-year coupon electric-light bonds described 
in V. 86, p. 1056, failed to attract any bidders on May 1. 

Notre Dame de Grace, Que.—Debenture Ojfering.—Pro- 

osals will be received until 12 o’clock noon May 11 by L. 

scarries, Town Secretary-Treasurer, for $275,000 44% 
coupon sewer-construction debentures. Date May 1 1908. 
Interest semi-annually at the Town Hall. Maturity May 1 
1948. These debentures were offered but not sold on April 
16. 

Nyack, Rockland County, N. Y.—Bond Sale.—This village 
on May 7 disposed of $18,000 5-22-year (serial) registered 
water bonds to N. W. Harris & Co. of New York City at 
100.15 and accrued interest for 4.60s. Following are the 


bids: ° 

N. W. Harris & Co., New York (for 4.60s)_............-.-.-- $18,027 00 
W. N. Coler & Co., New York (for 4.70s) _..-........-.-.---- 18,016 00 
Ce ee ee, SOO. BOE GO BO). 65 ncn cccersoncdnececia 18,286 23 
Nyack National Bank, Nyack (for 5s)..-.----------------- 18,250 00 
pS a eee ES Se ae 18,185 00 
Farson, Son & Co., New York (for 5s)...........-..-----. 18,014 00 
'sS Y 2, * -. eee eee! 218,051 00 


‘a Failed to name the rate of interest desired. 
Authority election held March 19 1907. Denomination 
$1,000. Date June 1 1908. Interest semi-annual. 


Oak Park School District (P.O. Oak Park), Cook County, 
Ill.— Bond Offering.—Proposals will be received until 7:30 
p. m. May 12 by the Board of Education for $22,000 414% 
coupon school-building and site-purchase bonds. Denomin- 
ation $1,000. Date June 1 1908. Interest semi-annually 
at the Illinois Trust & Savings Bank of Chicago. Maturity 
$3,000 on June 1 1916, $10,000 on June 1 1917 and $9,000 
on June 11918. W.H. Hatch is Secretary Board of Educa- 
tion. 

Odessa, Lincoln County, Wash.—Bond Ojfering.—Propos- 
als will be received until 8 p.m. May 18 by the Town Council 
for $20,000 general-indebtedness water bonds at not exceed- 
ing 6% interest. Denomination $1,000. Maturity ‘“‘on or 
before twenty years.” 


Oneida County (P. O. Rhinelander), Wis.—Bond Sale.— 
On May 6 the $100,000 5% cpupon court-house-construction 
bonds described in V. 86, p. 1056, were awarded to E 
Rollins & Sons and Farson, Son & Co., both of Chicago, at 
their joint bid of 1054 and interest. Maturity $5,000 
yearly on June 1 from 1910 to 1919 inclusive and $10,000 
yearly on June 1 from 1920 to 1924 inclusive. Bonds are 
exempt from taxation. Interest is payable at the County 
Treasurer’s office. 

Paris, Tex.—Bond Sale.—Reports state that the $25,000 
5% 10-50-year (optional) coupon (with privilege of registra- 
tion) street-improvement Series ‘‘B” bonds offered on April 
30 (V. 86, p. 997), were awarded on May 2 to a Chicago firm 
at par. 

Pasadena, Los Angeles County, Cal.—Bond Sale.—Papers 
state that the $150,000 444% school-improvement bonds 
voted on March 13 (V. 86, p. 874) were awarded on April 27 
to James H. Adams & Co. of Los Angeles for $150,211, the 
price thus being 100.14. 


Paulding County (P. O. Paulding), Ohio.—Bond Sale.— 
On May 4 the six issues of 5% pike and ditch bonds aggregat- 
ing $117,500, described in V. 86, p. 1057, were sold to Otis 
& Hough of Cleveland at 101.514 and accrued interest. 
The following bids were received: 

Otis& Hough, Cleveland $119,280 00|Weil, Roth & Co., Cinc__$118,877 00 
First National Bank, |Hoehler & Cummings, 

Cleveland _-.-------- 120,125 00] “‘Toledo.-...-.--...-.- *25,317 50 

*For $25,000 Holmes Pike bonds. 

Pawtucket, R. I.—Temporary Loan.—This place has ne- 
gotiated a loan of $225,000, maturing Oct. 30, with Bond & 
Goodwin of Boston at 4.09% discount. 

Philadelphia, Jefferson County, N. Y.—Bond Sale.—An 
issue of $3,000 5-10-year (serial) town-hall-equipment bonds 
was disposed of as 5s on April 29 to A. D. Ehle. Denomina- 
tion $500. Date May 1 1908. Interest annual. 

Pine City Township (P. O. Pine City), Pine County, Minn. 
—Bend Sale.—On April 20 $1,493 50 bonds (the unsold por- 
tion of the $3,000 funding bonds mentioned in V. 86, p. 813) 
were disposed of to the Hewitt Bridge Co. of Minneapolis at 


ar. , 

- Pittsburgh, Pa.—Beltzhooven School Sub-District of 
the irty-Eighth Ward.—Bond Election—An election 
will be held May 19 to vote upon a proposition to issue 
$100,000 bonds for the purpose of erecting and equipping 
a school-house on California Street. 

Pleasantville, N. ¥.—Bond Ojfering.—Proposals will be 
received until 7 p. m. May 13 by W. S. Moore, Village 
Clerk, for $3,500 Series “A” and $2,000 Series ““B” registered 
bonds at not exceeding 5% interest. Date of bonds June 1 
1908. Interest semi-annually in New York exchange. The 
legality of the bonds will be approved by Hon. Daniel P. 
Hays of New York City, whose opinion will be delivered to 

urchaser. Certified check on a State or national bank for 
% of the bonds bid for, payable to Albert See, Village 
Treasurer, is required. Purchaser to pay accrued interest. 








own 
2 = 
Pomeroy, Meigs County, Ohio.—Bond Sale.—On 4 
Hayden, Miller & Co. of Cleveland purchased the $6,000 § 
15-year coupon refunding bonds described in V. 86, p, 1 
at 107.95 and accrued interest—a basis of about 4.2779!" 
Following are the bids: i 
Hayden, Muller & Co., Clev_ $6,477 00 | Weil, Roth & Co., Cincin__$6 375 
Seasongood & Mayer, Cinc. 6,430 80/First Nat. Bank, Cleveland 6°375 Op 
New First Nat. Bk.,Colum. 6,426 50/Atlas National Bank, Cin- ° % 
W. R. Todd & Co., Cincin- 6,425 00| cinnati_--_------._____ 6,375 09 
Farmers’ Bank & Trust Co., \Otis & Hough, Cleveland__ 6/363 99 
|S gil telat peppers 6,420 00 |Pomeroy Nat. Bk.,Pomeroy 6,192 99 


All bidders offered accrued interest in addition to their bids. 


Ravenna, Portage County, Ohio.—Bond Sale.—The fo. 

lowing bids were received on May 2 for the $10,000 4 % 
sewer-construction and improvement bonds described in 
V. 86, p. 1057: 
Ravenna Nat. Bank, Rav $10,110 30 | Denison &Farnsworth,Cl’v$10 031 00 
Seasongood & Mayer, Cin 10,088 25|Well, Roth & Co., Cinc__ 10,027 00 
Breed & Harrison, Cincin. 10,087 50|New ist Nat. Bk., Colum_ 10/021 00 
Clev. Trust Co., Cleveland 10,064 50 |Sec. Sav. Bk.&Tr.Co.,Tol. 10/011 00 
Second Nat. Bk., Ravenna 10,057 00 |Otis & Hough, Cleveland_ 10,005 


Hoehler & Cummings, Tol. 10,032 50|W. J. Hayes & Sons, Clev. 10:03 90 


Maturity as follows: $2,000 on Dec. 30 1909; $1,000 
yearly on Dec. 30 from 1910 to 1914 inclusive; $1,000 on 
June 30 1915; $1,000 on Dec. 30 1915, and $1,000 on 
June 30 1916. 

Reading, Ohio.—Bond Sale.—The $3,123 20 5% Bengon 
Street improvement bonds offered on May 1 (V. 86, p. 1057) 
have been awarded, it is stated, to the Reading Bank for 
$3,141 31, the price thus being 100.579. 

Rochester, N. ¥.—Note Sale.—On May 4 the $100,000 
4-months’ notes to renew local improvement note No. 465 
(V. 86, p. 1117), were awarded to the Alliance Bank of 
Rochester at 314% interest. The following bids were re. 


ceived: 
Alliance Bank, Rochester -...-....-.--.34%% interest 
Goldman, Sachs & Co., New York -____-.3%4% interest and $5 premium 


Bond & Goodwin, New York -_--.---_-- 374% interest and $11 premium 

Rhode Island.—Bond Ojjering.—Proposals will be received 
until 12 m. May 20 by Walter A. Read, General Treasurer, 
for the $250,000 344% gold coupon or registered “Metropoli- 
tan Park Loan” bonds mentioned in V. 85, p. 1661. Ay- 
thority an Act of the General Assembly passed April 17 1907, 
Denomination $1,000. Date June 1 1908. Interest semi- 
annual. Maturity June 1 1958. Bonds are exempt from 
taxation. 

Rockford, Mercer County, Ohio.—Bond Ojfering.—Pro- 
posals will be received until 4 p.m. May 19 by C. C. Pixler, 
Village Clerk, for $13,100.5% Market Street improvement 
assessment bonds dated March 11908. Interest semi-annual. 
Maturity part yearly on March 1 from 1909 to 1918 inclusive. 
Certified check for $250, payable to the Village Treasurer, 
is required. Accrued interest to be paid by purchaser. 
Bonds to be delivered within ten days from time of award. 

St. Croix Falls, Polk County, Wis.—Bond Sale.—The 
Union Investment Co. of Minneapolis, offering par for 5s, 
was the successful bidder on May 2 for the $5,000 1-10-year 
(serial) water-works-extension bonds described in V. 86, p. 
1117. Date May 11908. Interest annual. 

St. Louis, Mo.—Bond Sale.—We are advised under date 
of May 5 that $5,000 more of the $2,000,000 3.65% 20-year 
gold coupon renewal bonds mentioned in V. 86, p. 685, have 
— disposed of. This makes a total of $922,000 sold to 

ate. 

Bond Ojfering.—Proposals will be received until June 10 
by James Y. Player, City Comptroller, for $5,500,000 4% 
bonds, the proceeds of which will be used for the following 
purposes: $500,000 for free bridges; $800,000 for the exten- 
sion of the City Hospital building; $130,000 for engine houses; 
$2,000,000 for the construction of the Munieipal Courts 
Building west of the new city hall; $400,000 for bridges and 
viaducts; $500,000 to pay the city’s portion of the cost of 
opening King’s Highway Boulevard; $500,000 for starting 
work on the River des Pres sewer through the hills of Forest 
Park and $670,000 for the purchase of land for small public 
parks. Bonds will be delivered July 1 1908. 

Salt Lake City School District (P. O. Salt Lake City), 
Utah.—Bond Ofjering.—Proposals will be received until 
12 m. June 1 by the Board of Education for $250,000 4% 
20-year gold bonds. Denomination $1,000. Date = 1 
1908. Interest semi-annually in Salt Lake City or New 
York City. Certified check for 5% of bid, payable to the 
Board of Education, is required. Bonds will be delivered 
Aug. 1 1908. 


Salem, Essex County, Mass.—Bond Offering —Frepaaae 
will be received until 7 p. m. May 11 by Wm. A. Hill, City 
Treasurer, for $270,000 4% high-school bonds, dated July 1 
1906. Interest semi-annually at the Merchants’ National 
Bank of Boston. Maturity $15,000 yearly on July 1 from 
1909 to 1926 inclusive. Bonds are free from taxation. The 
legality of these bonds has been approved by Storey ,Thorn- 
dike, Palmer & Thayer of Boston, and they will be certified 
to as to their genuineness by the City Trust Co. of Boston. 

San Angelo School District (P. O. San Angelo), Tom Green 
County, Tex.—Bond Sale.—The $34,000 5% 20-40-year 
(optional) coupon school-house bonds, registered by the 
State Comptroller on April 18 (V. 86, p. 1117), have been 
purchased he Farson, Son & Co. of Chicago for $34,350, the 
price thus being 101.029—a bas's of about 4.919% to the 
optional date and about 4.942% to full maturity. De- 
nomination $1,000. Date Jan. 1 1908. 
annually_in{Chicago or New York. 








Interest semi- 
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dusky, Ohio.—Bid Rejected.—The only bid received 
May 4 for the $25,000 4% 10-year water-purification and 
onc tion-plant bonds offered on that day (V. 86, p. 937) was 


08 oe war. less $200 for printing and attorney’s fees, sub- 
mitted y Seasongood & Mayer of Cincinnati. This offer 
was rejected. 


d Special School District (P. O. Sanford), Orange 
erage aay Ojjering.—Proposals will be received 


Oe May 10 (this date falls on Sunday, but is so given in 
the official advertisement) by C. R. Walker, Chairman, for 


$20,000 : 
1908. Interest semi-annual. — 
June 1 from 1910 to 1929 inclusive. 


tion. L ‘ 
on for 2% of bid is required. 


San Francisco, Cal.—Bond_ Election.—Information re- 
ceived from the Clerk of the Public Utilities Committee of 
the Board of Supervisors verifies the fact that an election 


5% building and improvement bonds dated June 1 

Maturity $1,000 yearly on 
Bonds are exempt from 
This district has no debt at present. 


ing 444% interest. 
held April 11. 


City. 


Springfield, Clark 


rtified 


$2,748 92 5% Sewer Distri 
739 61 5° Sewer Distri 
3,323 66 5°% Sewer Distri 
2.611 27 5°% Sewer Distri 
1,050 46 5% Sewer Distri 
5,866 18 5% Sewer Distri 
5,357 18 5°% Sewer Distri 


Spokane County School District No. 81, Wash.—Bond 
Ojjering.—Proposals will be received until 10 a. m. May 18 
by E. K. Erwin, County Treasurer (P.O.Spokane), for $250,- 
000 school-building and site-purchase bonds at not exceed- 
Authority vote of 148 to 10 at election 
Denomination $1,000. Date July 1 1908. 
Interest semi-annually at the County Treasurer’s office in 
Spokane or at the fiscal agency of Washington in New York 
Maturity twenty years. Certified check (or cash) 
for 1% of bid, payable to the County Treasurer, is required. 
Accrued interest, if any. to be paid by purchaser. 
0 


junty, Ohio.—Bond Ojjering.—Pro- 


posals will be received until 8 p. m. May 12 by W. H. Ma- 
honey, Clerk of the City Council, for the following coupon 
sewer-construction assessment bonds: 


ct No. 17 bonds dated Jan. 9 1908. 
ct No. 7 bonds dated Jan. 23 1908. 
ct No. 17 bonds dated Jan. 9 1908. 
ct No. 17 bonds dated Jan. 9 1908. 
ct No. 17 bonds dated Jan. 23 1908. 
ct No. 14 bonds dated Jan. 23 1908. 
ct No. 7 bonds dated Jan. 23 1908. 


will be held May 11 to vote on the question of issuing the 
$18,200,000 5% bonds, the proceeds of which are to be used 
for the following improvements: $5,200,000 for an auxiliary 


621 98 5" Sewer District No. 18 bonds dated Jan. 23 1908. 
606 55 5% Sewer District No. 17 bonds dated Jan. 23 1908 


Interest semi-annually at the office of the City Treasurer. 


water system for fire protection, $4,000,000 for a sewer 
m, $5,000,000 for schools, $2,000,000 for hospitals, 
$1,000,000 for a garbage-disposal system and $1,000,000 


syste 
for a Hall of Justice. 


Sidney School District No. 5 (P. O. Sidney), Dawson 
County, Mont.—Bond ie Pl ge will be received 
ay E. Smith, Clerk School Board, 

for $3,300 coupon school-house bonds at not exceeding 6% 
Interest is payable at the 


until May 16 by Mrs. 


interest. Date May 25 1908. 
County Treasurer’s office in Glendive. 
1918, subject to call after May 25 1913. 
from taxation. 
sessed valuation 1907 $112,440. 


Somerville (P. O. Station Boston), Mass.—Bond Sale.— 


According to dispatches, this city on May 


issues of 4% bonds aggregating $110,000 to R. L. Day & 
Securities are dated April 1 1908 
and mature part yearly on April 1 from 1909 to 1938 inclu- 


Co. of Boston at 102.549. 


sive. 


This district has no debt at present. As- 


1913 inclusive. 

required. 

of sale. 
Statesville, Iredell 


Maturity May 25 
Bonds are exempt | furnish the certified 
Bond Ofjering.—The 


8 disposed of two | P- 938, were not sold 


be received until 10 
rial toTreasurer (P. 





= 


for these bonds and will be received this time until 
Territory of New Mexico.—Bond Ojjering.—Proposals will 


One-fifth of each issue will mature each year from 1909 to 
Certified check for 5% of bonds bid for is 
Bonds to be delivered within ten days from date 


County, N. ©.—Bond Sale.—This city 


recently sold $25,000 5% 30-year coupon funding bonds to 
the Statesville Loan & Trust Co. of Statesville at par. 
securities take the place of the $25,000 bonds awarded on 
March 6 to S. A. Kean of Chicago (V. 86, p. 686), which 
sale was never consummated as he is said to have failed to 


These 


check as required. 


Stevenson, Skamania County, Wash.—Bonds Not Sold— 


$5,000 6% 10-20-year (optional) gold 


coupon municipal-improvement bonds described in V. 86, 


on April 14. Proposals are again asked 
ay 12. 

a. m. May 30 by J. H. Vaughn, Terri- 
O. Santa Fe) for $15,000 4% coupon 








NEW LOANS. 


‘ 


NEW LOANS. 


“NEW LOANS. 





8 150,000 


Village of Lancaster, 
ERIE COUNTY, NEW YORK 


SEWER BONDS 


Sealed bids will be received by the Treasurer of 
the Village of Lancaster, N. Y. 
p. M. MONDAY, MAY 18TH, 1908, for the 
purchase of $150,000 00 Sewer Bonds of $500 00 


each. 
Said Bonds to bear date April ist, 1908. In- 
terest payable April 1st and October Ist. 

The first ten Bonds payable April ist, 1920, and 
ten Bonds each and every year thereafter. 

Rate of interest to be the lowest amount bid 


(2%) to accompany all bids. Bonds have been 
ratified by Enabling Act by the Legislature of 


the State of New York and signed by the Governor] from date of last matured coupon will be enter- 
a the right being reserved to reject any or 


The Board of Trustees reserves the right to] all bi 


in April, 1908 
reject any and all bids. For further particulars 
a 

PETER P. ADOL 


F, 
Treasurer of the Village 
Lancaster, N. Y. 


rs) 
P. S.—The bids were to be opened on Friday, | ref 


May 8th, 1908, but owing to a typographical 
error in an advertisement, it has been found neces- 
sary to change date for opening bids to Monday, 
May 18th, at 8 o’clock p. m. 








R. L. DAY & CO., 


87 Wall St., 85 Congress St., 
NEW YORK BOSTON 


HIGHGRADE INVESTMENT BONDS 
Municipal and Railroad 


Members New Yerk and 
Bosten Steck Exchanges 





Established 1885. 


H. C. Speer & Sons Co. 


First Nat. Bank Building, Chicago 


CITY COUNTY 


signed Treasurer of the Territory of New Mexico, 
at ta Fe, 

Y., until 8 o'clock | 1908, AT 10 O'CLOCK A M 
di 

Delivery to be made at New York, Chicago, St. 

Louis or Denver. 

1904, due in 30 years from that date, and optiona 


on 

in New York, bearing interest at the rate of four 

for sald Bonds. Certified check of two per cent per cent per annum, payable semi-annually in 
k 


bly authorizin: 
were approve: 
Act to validate certain Acts of the Legislative 


$15,000 


Territory of New Mexico 
4% BONDS 


Sealed proposals will be received by the under- 
Mexico, until MAY 30TH, 


., for the following- 
escribed bonds of the Territory of New Mexico. 


New 


$15,000 00 Armory Building Bonds of the Ter- 
to: of New Mexico, to be dated April ist, 


and after 20 years from date of Issue, payable 


ew York. 
No bids for less than par and accrued interest 


The Acts of the Territorial Legislative Assem- 
the above-described issue of bonds 
by Act of Congress entitled “An 


Assembly of the Territory of New Mexico with 
erence to the issuance of certain bonds,” 
approved March 2d, 1907. 

J. H. VAUGHN, 
Treasurer of New Mexico. 








Perry, Coffin & Burr, 

INVESTMENT BONDS. 

60 State Street, 
BOSTON. 





INVESTMENT BONDS 


Lists upon request, 


Denison & Farnsworth 


BOSTON 
OLEVELAND and PRILADEUPHIA 


Pro Suet secant ce 
and Investments of ev 
Kind poral Southern States. wed 
METROPOLITAN INVESTMENT CO. 
GEO. B. EDWARDS, President, Charleston, 8. C. 





827,000 


TOWNSHIP OF WEEHAWKEN, 


HUDSON COUNTY, N. J. 
ROAD IMPROVEMENT BONDS. 


Under Chapter 129, Laws of New Jersey, for 1905: 
Sealed proposals will be received by the Town- 
ship Committee of the is ay of Weehawken, 
in the County of Hudson, N. J., on MONDAY, 
MAY ELEVENTH, 1908, at eight Taek. pm. 
at the Township Hall, 105 Bulls Ferry Branch 
Road, for the purchase of the following four and 
one-half per cent semi-annual coupon bonds: 
Amount: $27,000. 

Purpose—Improvement of Clifton Road. 
Maturity—$1,000 on July first, 1915 to 1923 
$2,000 on July first 1924 to 1932. 
Interest—January and July. 
Denomination—$1,000 each. 

Dated—July first, 1907. 

The bonds will be delivered upon paymen 
of the purchase price. Each proposal must be 
accompanied by a deposit of Five Hundred Dol- 
lars, elther money, or a certified check on some 
responsible bank or trust company, drawn to 
the order of the Treasurer of the Township of 
Weehawken. 

The legality of the bonds will be approved by 

J. H. Caldwell, Esq., of New York City, whose 
opinion will be delivered to the purchaser. 
The Township Committee reserves the right 
to reject any and all bids if deemed for the interest 
of the Township so to do, but no bid for less than 
par and accrued interest will be entertained. 


By order of the Township Committee. 


THOMAS CARROLL, 
Township Clerk. 








- g100,000 


City of Birmingham, Ala, 
SEWER BONDS 


Sealed bids will be received by the Mayor of the 
City of Birmingham, Alabama, till MAY 25TH, 
1908, at 12 M., and then publicly opened. For 
the purchase of $100,000 5 per cent 30-year 
Sanitary Sewer Bonds. A certified check on 
some Birmingham bank for $2,000 shall accom- 
pany each bid. Said amount to be retained by 
the city as liquidated damages if the purchaser 
fails within thirty days to pay for the bonds 
awarded him according to his bid. The right is 
reserved to reject any or all bids. 

Signed) GEO. B. WARD, Mayor. 


BLACKSTAFF & CO. 


INVESTMENTS 
1332 Walnut Street 
PHILADELPHIA 














BONDS. 


AND TOWNSHIP 


New York Office. Beaver Bidg 82-92 Beaver St. 


LIST OF SPECIALTIES ON REQUEST 
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armory-building bonds dated April 1 1904. Authority the 
Acts of the Territorial Legislative Assembly as approved on 
March 2 1907 by an Act of Congress. Interest semi-annually 


in New York City. Maturity April 1 1934, subject to call 


‘ 


‘on or after twenty years from date of issue.” 
The official notice of this bond offering will be found among 


the advertisements elsewhere in this Department. 


Bids.—The following bids were received on April 30: for 


the three issues of 5% coupon bonds, aggregating $75,000, 
awarded on that day, as stated in last week’s issue, to Ed- 
mund Seymour & Co. of New York City: 

Edm. Seymour &Co.,N.Y.$77,004 25|Forrest & Co., Phila_____$75,073 50 
Chas. Schley & Co., Milw_ 76,500 00 |Ohas. H. Coffin, Chicago. 75,000 00 
Mason, Lewis & Co., Chic. 76,417 50|Seasongood & Mayer, Cin_*25,770 00 
First Nat. Bank, Cleve_. 76,194 00/|Coffin & Crawford, Chic. _*25,626 00 
ye © Hosen. Cleveland. 76,075 07 | Provident Savings Bank 


& 
yA 0., Detroit 76,000 00| Trust Co., Cincinnati__*25,567 50 
*For the $25,000 Agricultural College bonds. 


All bidders offered accrued interest in addition to their bids. 


". Tremont Township School District No. 39 (P.O. Tremont), 


Tazewell County, 


-—Bond Sale.—The $4,500 44% 1-9- 


yt, (serial) coupon school-building bonds described in 
Py ’ Pp 


101.50—a basis of about 4.165%. 


. 1059, were awarded on May 1 to F. E. Rubert at 
he following bids were 


received: 


F. 
Farmefs’ Nat. Bank, Pekin 4,545 00/ 
Wm. R. Compton_Bond & 


County, 
at public auction at 2 
township-hall bonds. Authority Section 2835, Revised 
Statutes. Denomination $100. 
terest semi-annually at the Township Treasurer’s offiee. 
Maturity $500 yearly on May 16 from 1910 to 1915 inclus- 
ivejand $1,000 yearly on May 16 from 1916 to}1922 inclusive. 
Bonds are tax-exempt. Bonded debt, this issue. Clarence 
McCray is Township Clerk. 


See $4,567 50|Geo. M. Bechtel & Co., Dav- 
py EPP Eee ee ...-.$4,500 
|Central National Bank, Peoria 4,400 
Mortgage Co., St. Louis 4,505 00/ 
Washi To ip (P. O. Centerville), Montgomery 
io.—Bond Offering.—This township will offer 
p. m. May 16 $10,000 5% coupon 


Date May 16 1908. In- 


Weehawken Township (P. 0. Station 1, Hoboken), Hud- 


son County, N. J.—Bond Ojjering.—Proposals will be re- 





ceived until 8 p. m. May 11 by the Township 

for $27,000 414% coupon Clifton Road improvement bonds 
Authority Chapter 129, Laws of 1905. Denomination $1,009 
Date July 1 1907. Interest semi-annual. Maturity gy ,009 
yearly on July 1 from 1915 to 1923 inclusive and g9 


yearly on July 1 from 1924 to 1932 inehisive. Certified 
check (or cash) for $500, payable to the Township Treg. 
urer, is required. The legality of these bonds hag been 
proved by J. H. Caldwell of New York City, a Copy of 
whose opinion will be delivered to purchaser. Thott 
Carroll is Township Clerk. 

The official notice of this bond offering will be jound amon 
the advertisements elsewhere in this Department. 

West Branch, Ogemaw County, Mich.—Pond 0 
Proposals will be received until 7:30 p.m. May 11 
min F. Slingerland, City Clerk, for $28,000 4% cou 
works bonds, Authority Act 670 Local Actof 1907. 
nation $1,000. Date May 11 1908. Interest semi 
at place designated by purchaser. Maturity thirty 
Bonds are free from all taxes. Certified check for 
payable to the City Treasurer, is required. 
no debt at present. Assessed valuation $409,000. 

Westchester County (P. O. White Plains), N. ¥— 
Sale—On May 5 the $1,000,000 44%% 25-74-ye 
coupon (with privilege of registration) Sanitary Sewer 
trict bonds described in V. 86, p. 1119, were awarded 
A. Bow & Co. of New York City at 106.07—a basis of 
4.208%. 

West Seattle School District No. 73, King 
—Description of Bonds.—We are advised that the 
school-building-addition and site-putchase bonds gj 
on April 18 to E. H. Rollins & Son of Denver fot $86, 
(102.072) for 444s (V. 86, p. 1119) are in denomination of 
$1,000 and are dated May 1 1908. Interest semi-annya 
Maturity May 1 1928. 

ler County (P. O. Mobeetie), Tex.— Bond Sale.—m 
issue of $15,000 4% bridge bonds of this county has bes, 
purchased by the State Permanent School Fund at par and 
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City of Lynchburgh, Va. 


until 12 o’clock noon, JUNE 1ST, 1908 for $100,- 
000 Thirty-four-year non-taxable Water Bonds 
of the City of Lynchburg, Virginia. These bonds 
will be iss 


dated August ist, 1907, bearing interest at the 
rate of four and one-half per cent per annum, 

, payable February and August at the office of 
the Treasu 


the bonds bid for must accompany each bid. 

Said check payable to the order of the Treasurer 

of the City of Lynchburg, Va., and certified to 

| a a bank and deposited as aguaranty 
good fait 


’ ¥§Finance Committee of Common Council. 


8 100,000 





WATER BONDS. 


The undersigned will receive sealed pr als 
in denominations of $1,000 each, 


rer of the City of Lynchburg, Virginia. 
A check for two per cent of the par value of 


CHICAGO, 
Monadnock Block, 


The right is reserved to reject any and all bids. 
R. C. QUINN, Chairman, 
Finance Committee of Board of Aldermen. 
MES R. GILLIAM, Chairman, 





BARROW, WADE, GUTHRIE & CO. 


CERTIFIED PUBLIC ACCOUNTANTS. 


18 8t. Swithin’s Lane, E. @, Cable, “Adorjest.” 


(New York and Illinois.) 


NEW YORK, 
Broad Exehange Building, 
26 Broad Street. 


SAW FRA#C/8CO, 
787 Market Street. 


Lonpon, ENGLAND, 


WEW ORLEANS, 
Hibernia Bank Bldg, 











Morgan County, Alabama 


ecetved by the undersigned until 11 o'clock 
a.m., May 4th, 1908, for the sale of $260,000.00 
Morgan County Road Bonds, running for 30 years, 
rate of interest not toexceed 5% perannum. For 
particulars apply to 








8 260,000 


BONDS 


Notice is hereby given that sealed bids will be 


WM. E. SKEGGS, 
Judge of Probate. 
Decatur,”Ala 








R. M. GRANT & CO., 
31 Nassau St., - - 


WE OFFER 


NEW JERSEY MUNICIPAL 
BONDS 


COLORADO SPRINGS AND 
CRIPPLE CREEK DIST. RY. 
Co. Ist MTG. 5% BONDS 


T. W. STEPHENS & CO. 


2 WALL ST., NEW YORE 


Cuban Securities 


A SPECIALTY 


FRANCKE, THOMPSON & ROBB 


Members N. Y. Stock Exchange 


43 Exchange Place 
Telephone 6444 Hanover 


BRANCH OFFICE 
Bristo! Building, 5th Ave. and 434 Bt. 
Telephone 1656 Bryant 





Blodget, Merritt & Co., 
BANKERS, 
60 State Street, Boston 








MUNICIPAL AND RAILROAD 


SEASONGOOD & MAYER, 


BONDS. 


LIST ON APPLICATION. 


County, 


end High-Grade 





Mereantile Library Building, 
OINnoINnNN 


Securities 
ATi. Correspondence Solicited 


36 NASSAU STREET, NEW YORE 


New York! Albert Kleybolte & Co., | grare, crry & RAILROAD BONDS 


409 Walnut Street, 
CINCINNATI, 0. 


Municipal, 





MacDonald, McCoy & Co, 
MUNICIPAL AND CORPORATION 


BONDS. 
28z La Safle Street, Chicago 


State, 


Public Service 
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secrued interest. Maturity Nov. 24 1947, subject to call 
after ten years. : 
White Bear (P. O. White Bear Lake), Ramsey Qounty, 
Minn.— Bond Sale.—On May 5 the $8,500 5% coupon 
ter-main-extension bonds described in V. 86, p. 1119, 
= awarded to F. E. Magraw of St. Paul at 103.352 and 
eeresd interest. Purchaser to furnish blank bonds. A 


: ids received follows: 

list of, the bids ye ery¢4,785 00] Union Invest.Co., Minne. 8,675 00 

Fee Dickey Co., MacDonald, McCoy& Co. $8,611 00 

TE end iverte @8,780 00S. A. Kean, Chicago__._ "8,600 50 
wis offered to pay accrued interest and furnish blank bonds. 


Maturity June 1 1928, subject to call $500 yearly be- 
inning June 2 1912. ‘. 7 
Plains, Westchester County, N. Y.—Bond Sale.— 
gad issues of 5% bonds aggregating $74,000, described 
in V. 86, p. 1000, were disposed of on May 4, it is stated, at 
110.81. Ee as, 
‘Jliamsburg Independent School District (P.O. Williams 
m4 a eeten Bond Sale.—The Farmers’ Savings Bank of 
Williamsburg was the successful bidder for the $20,000 5-10- 
year (optional) coupon school-house bonds offered on May 1 
and deseribed in V. 86, p. 1118. The price paid was par and 
accrued interest for 4s. 
Winfield, Cowley County, Kans.—Bond Sale.—During 
the month of April $28,000 5% main-se wer bonds were 
awarded to the Ancient Order of United Workmen of Kansas 
at par. Denomination $1,000. Date Aug. 1 1907. In- 
terest semi-annual. Maturity 1938, subject to call after 
ten years. 
Woonsocket, R. I.—Bond Sale.—An issue of $500,000 
4% 25-year funding bonds has been awarded to N. W. 
grris & Co.,and Ferrill, Oldham & Co., both of Boston, 
at their joint bid of 97.689. Interest payable semi-annually. 
Yankton County (P.O. Yankton), 8. D.—Bids Rejected.— 
The County Auditor rejected all bids received on April 30 
for the $120,000 6% Olay Creek Ditch bonds, a description 
of which was given in V. 86, p. 877. 
Yonkers, N. ¥.—Bond Ojjering.—Proposals will be re- 
ceived until 12 m. May 18 by James T. Lennon, City Comp- 
troller, for $300,000 414% refunding bonds dated May 15 





1908. Interest April 1 and Oct. 1. 
on May 15 from 1909 to 1918 inclusive. 
from taxation and will be ready for delivery May 20 1908. 
York, Neb.—Bond Sale.—On April 14 $27,000 6% 10-year 
peving bonds were dis 


§ 
9,225 5% est Pi ig! Street sewer 
10,925 5% Marshall Street paving bonds 


8,030 5% Summit Avenue paving 


The above bonds are dated May 25 1908. 
annually at the City Treasurer’s office. 
on each issue separately and accompanied by a certified 
check for 2% of each issue bid upon, drawn on a national 
bank and made payable to the City Auditor. 
must be prepared to take the bonds not later than May 25 
1908, the money to be delivered at one of the banks in 
Youngstown or at the City Treasurer’s office. 

—t will also be received until 2 p. m. June 1 by 

m. {. 


$12,000 5% fre-department-baliding bonds. 
in 


60,000 5% ae ee me ee bonds. 


The above bonds are dated June 8 1908. 
annually at the City Treasurer’s office. 
on each issue separately and accompanied by a certified 
check for 2% of each issue bid upon, drawn on a national 
bank and made payable to the City Auditor. 
must be prepared to take the bonds not later than June 8 
1908, the money to be delivered at one of the banks in 
Youngstown or at the City Treasurer’s office. 


Maturity $30,000 yearly 


Bonds are exempt 


sed of to the Farmers’ National 


of York at par. Interest annually on Nov. 1. 


Youngstown, Ohio.—Bond Ojjering.—Proposals will be 
received until 2 


Auditor, for the following bonds: 
$8,000 5% bonds for placing underground the wires and other signal appa- 


p. m. May 18 by Wm. I. Davies, City 


ratus of the police and fi ments. 


re depart; Maturity $2,000 
yearly on Oct. 1 from 1909 to 1912 inclusive. 


2,825 5% Park AS5ss and Elm Street sewer-construction bonds. M 


a- 
turity $1,000 on Oct. 1 in each of the years 1909 and 1910 and 
$825 on Oct. 1 1911. 


bonds. Maturity $1,845 yearly on 
from 1909 to 1913 inclusive. : 
Maturity $2,185 yearly on Oct. 





1 from 1909 to 1913 inclusive. 


1,415 5% Shelby Street sewer bonds. Maturity $283 yearly on Oct. 1 


from 1909 to 1913 inclusive. 
bonds. Maturity $1,606 yearly on 

Oct. 1 frem 1909 to 1913 inclusive. 

Interest semi- 

Bid must be made 


Purchaser 


Davies, City Auditor, for the following bonds: 
turity $1,000 on Oct. 1 
each of the years 1910, 1911, 1912 and 1913 and $2,000 on 
Oct. 1 in each of the years 1914, 1915, 1916 and 1917. 
Maturity $5,000 yearly 
on Oct. 1 from 1920 to 1931 inclusive. 
Interest semi- 
Bid must be made 


Purchaser 








——— — 








ENGINEERS. | 





MISCELLANEOUS, 





H,M.Byllesby & Co. 
ENGINEERS 


DESIGN, CONSTRUCT AND OPER- 
ATE RAILWAY, LIGHT, POWER, 





Premiums on Marine Risks from ist January, 1907, 
Premiums on Policies not marked off ist January, 1907.......---.-------- 2k 


OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 21st, 1908. 


The Trustees, in conformity with the Charter of the Company, submit the following statement of its affairs 


on the 31st of December, 1907. 
3ist December, 1907__.......- $3,440, 06 
oo0'7i0 33 














HYDRAULIC AND GAS PLANTS DO ES DOR a 5 once itn ninssasi cnn nspsaeeghnabadesbeeerssectnaswees $4,131,146 39 
— Premiums marked off from ist January, 1907, to 3ist December, 1907_.......---.-.-- $3,387,757 38 
I 
EPO Tr t received during the year........................ $348,234 37 
EXAMINATIONS and R R pny Taxes and Expenses. I LAA TIEIS tees 79 $473,170 16 
| pele during the year which were estimated in 1906 eneeaee ee 
American Trust Building, CHICAGC | ; (ic Bocurred, cotlmated and paid in 1607-2.222222222211'400'80) 40 $2,008,067 10 
Oklahoma City, Oklahoma. Mobile Ala. —— 
ie a $126,595 2 
San Diego, Cal. a. 302.387 66 428,982 90 
$1,579,084 20 
ee 
BF Alhing WMdies iaiicies Gad Gat compensation Malinda, “Oo 
, ineludin: cers’ es and clerks’ compensation, s' ’ 
J. G. WH IT E & co. newspapers, advertisements, Ai Bet NE op Sea RR $348,854 83 


Engineers, Contractors, 
43-49 Exchange Place, - NEW YORS 
favestigations ne tenets . on Electric 


. Gas, d Po 
acon Properties for Financial ‘ie 


stitutions and can ae 
Railways, Electric Light ano 
c Power Plants Financed, 
Designed and Built. 


London Correspondent; 
J.@, WHITE & CO., Limited, 
3 oe Lane, Cannon St., E. C. 
nadian Corre: denis: 
CANADIAN WHITE : 00. ted, 


Montreal 
Principal Philippine Office, Manila, P. I 


STERN & SILVERMAN, Inc. 
Engineers and Contractors 
CONSTRUCTION OF RAILROADS 


Investigation and reports on organization and 
operation of existing roads. 


band Title Building, PHILADELPHIA, PA 
Established 1895 





A, L. REGI oT aR Sree 0 : 


s & General Contractors 
112 North Broad St.. - Philadelphia. 








ASSETS. 
United States & State of New York 
Stock, City, Bank and other Se- 


lace. $4,299,000 00 
Other Real & 
claims due the com- 
pan: 


settled 
curities $5,483,622 00 | Premiums on Unterminated Risks. 
Special deposits in Banks &TrustCos. 650,000 00 | Cert! tes of Profits and Interest 
Real Estate cor. Wall & WilliamSts., Vs 
tes 


LIABILITIES. 
Betinee Losses and Losses Un- 


eee ee ee 


Return Premiums Unpai * EN a 
Ce Orde 
deemed. Withheld for 





$2,058,165 00 


"743,389 01 


268,528 75 
122,696 16 


nontinwnetie 75,000 00 4,374,000 00 Prem ents ahhie ney ax sponges ieaea 22,334 55 
Premi atib bute 19700001|\ae ee 2 a12 80 08 
um notes an vi 376, IT RAR ne. nl 412, 
Cash in the hands of Bstate Reserve Fund------_-- 270,000 00 
Bankers to pay losses under poli- 

cles payable in ferelgn countries_ 185,005 17 
Salwicedabilakehinaleduw 595,353 43 

AGSTOGNNG 25 i in sin sesiic’d $12,664,897 11 Aggregating....---..-..--.--- $10,897,743 47 

———— —SSS 


A dividend of t 
ers teat a th Six cont in 
Pi pte Ee 
St thereon 


ending 31st 


Tuesday the fifth of May 





on the outstanding certificates of 
ves. 
the hor Tos 1902 ho fonclenat 
‘our’ 

7 a cates Wy caused at the time of Pagment and 
A dividend of Resty por cent is declared on the net earn t 
og. for which. upon application, 

next. 


on and after Tue the fo 


profits will be paid tathe hold- 
h of y next. 
to the holders therect, 


bruary next, from which date 


premiums o! e Compan 
certificates will be issued 


order of the Board 
G. Sf 











El ie veer 
op and after 


ANTON FLOYD-JONES, Secretary. 
TRUSTEES, 

GUSTAV AMSINCE, HERBERT L. GRIGGE, NICHOLAS sag ER. 
FRANCIS M. BACON, CLEMENT A. GRISCOM, HENRY PARISH, 

JOHN N. BEACH, ANSON W. HARD, DALLAS B.-PRATT, 
WILLIAM B. BOULTON, MORRIS K. JESUP, GEORGE W. QUINTARD, 
VERNON H. BROWN, LEWIS CASS LEDYARD A. RAVEN, 
WALDRON P. BROWN, FRANCIS LEGG JOHN L Re 

JOSEPH H. CHAPMAN, CHARLES D. LEVERICH DOUGLAS ROBENSON, 
JOHN CLAFLIN, LEANDER N. LO ’ GUSTAV H. WAB 

| GEORGE C. CLARE, GEORGE H. MACY, WILLIAM SLOANE, 

| CLEVELAND H. DODGE, CHARLES H. MARSHALL, ISAAC BRN, 
CORNELIUS SLDERT, W. H. H. MOORE, WILLIAM A. STREET, 


RICHARD H. EWART. 








A. A. RAVEN, President. 
CORN 
ANF 


LIUS ELDERT, Vioe-President. 
RD E. COBB, 2d Vice-President 


Ss. oO . , . 
CHARLES E. FAY, 3d Vice-President. 


IRIE: 
pple sees 


eS RT ES 


SaaS Sa 


cps oe ST velar 
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trust Companies, 


——— 





Merca..tile Trust Co. 


St. Louis. Mo. 


Member St. Louis Clearing House Association 


Capital and Surpius, $9,500,000 

















FESTUS J. WADE WM, MAFFITT, Capital & Surplus, - = $4,000,000 
President. Treasurer Teanpaste « oe Trust and 
Commen: business N " 6. 899 anking Dusiness. 

cod ov. 1 > 1 Interest Allowed on Deposits Subject to Check. 
DEPOSITS Acts as Trustee under Railroad and other Mort 
nov, 16, 1899. gages; also as Agent for the Registering 
051 19 and Transfer of Stock. 
A on Bepesiecy for Court Funds, and author- 
Nov. = 1900, 
$2,807 245 97 to act as a Guardian, Ad- 
Nov. 16, 1901, | DIRECTORS. 
$5 — 688 50 PHILIP STOCKTON, President. 
| sendin: Ornate Heine . ae 
‘or eorge E. . 
$11,984,528 33 F. Lothrop Ames, Gardiner M. Lane. 
Nov. 16, 1903, William Amory, Arthur Lyman, 
$11,851,679 92 John S. Bartlett, Maxwell Norman, 
Robert T. Paine 2d. 





| Nov.16,1904, $16,564,820 43 | 
Nov. 16,1905, $17,194,262 79 
| Nov. 16, 1906, $17,919,949 08 











| Nov. 16, 1907, $21,767,256 57 





The Proot ot Good Service is Constant Growth Boston Safe Deposit 





CENTRAL 


TRUST COMPANY. 


OF ILLINOIS, 


CHICAGO Banking Business. 
Capital, Pp hn ioe $2,000,000 Interest Allowed on Deposits Subject to Check. 


Surplus and Profits - 900,000 | 
CHARLES G. DAWES, Presiden 

W. IRVING OSBO ORNE, Vice President. 
A. UHRLAUB . 
wis R. DAWES, Cashier. 

L. SKINNER, Asst. Cashier. 
Witiiaa 3: GATES, Asst. Cashier. 


Secre 
MALCOLM McDOWELL, Asst. Secretary. 


BANKING, SAVINGS AND TRUST 
DEPARTMENTS. 


Girard Trust Company. 


CAPITAL and SURPLUS, $10,000,000. 
CHARTERED 1836. 


Acts as Epsenter. Admigictvater. Trustee, 
dal Agent and Receiv 
Financial Agent La ndividuals or 


ation 
Interest Allowed on Individual and 
Acts as Teustes of Corporation Mort 
cts as Trustee poration Mortga 
Depositary under Plans of Foy ue 


Registrar and Transfer Rare! 
A ntire Estate. 
Safes to Rent i x a Vaults. 


E, . MORRIS, Presiden 

be » eet 1st Vice-President. 

A. ACKSON, 2d Vice-President. 

Cc. i RHOA ADS, 3d Vice-Pres. and Treasurer. 
EDWARD S. PAGE, Secretary. 





MANAGERS: 
Efflingham B. Morris,| C Hartman Kuhn, 
John A. Brown Jr., James Spe Sore: 
Benjamin LE. gua Augustus jiullliard, 
John B. Garre Edward J. 
William H. ae Randal ion 
William H. Gaw, Edw. T Sto eau. 
Francis I Gowen, Charles E. I 
Geo. H. McFadden, John Story Jenks J Jr. 
Henry Tatnall ar i B. Coxe, 
Isaac H. Clothier E. C. Felton. 


Thos. DeWitt Cuyler, 
N- E. Cor Broad and Chestnut Streets, 
PHILADELPHIA, 





The Trust Company 
of North America 


508-505-507 Chestnut St., Philadelphia. 
CAPITAL $1,000,000 
ADAM A, STULL, President. 

HENRY G. BRENGLE, Ist Vice-Pres. & Treasurer. 


JOS, 8, CLARK, 2d Vice-Pres., Superv’g Trust Dept. 
CHAS, P, LINEAWEAVER, Sec. & Asst. Trust Officer 





win ohn W. Pepper, 
Eugene L. Ellison; Wi liam F. 
Joseph C, Frank Samuel, 
Harry Adam A. Stull; 


cis, 
Henry “ad Gaw, Jr. 
Howard 5. Graham, Joseph 
Samuel F Housto:, Willian D. Wins- 


CITY TRUST CO. 





| Transacts a General Trust and 


50 STATE STREET. BOSTON. MASS 


BUNKER HILL BRANOH: 
City Square. CHARLESTOWN. MASS, 


ry E. Cotting. 
Alv —y we Andrew W. Preston 


Georg Dra raper. Richard S. Russell 
WwW only F. Draper. Quincy A. Shaw Jr., 
Wilmot R. Evans, oward Stockton. 
Frederick P. Fish, Charles A. os a 





Edwin Farnham, Greene Galen L. 

Robert F. Herrick Nathaniel Tha: ver, 
Francis L. Higginson. Henry O. Underwood 
Sidney W. Winslow. 





AND 


Trust Company 


BOSTON, MASS. 


Acts as Trustee under Railroad and other 
Mortgages and is authorized to act as Executer, 
| Guardian, Administrator and Trust 


Capital = - = = $1,000 000 
Surplus (Earned) 2,000,000 


DIRECTORS 
CHARLES E. Soe President. 
James Losey R. White 
am Costel o C. Converse 
. Proc’ 


tor 
Baward w. Hutchins 
Ge James R. 7 
Nathaniel J. Rust Elwyn G. Presto 
ran . Webster Richard M. Saltonstall 
Arthur F. Estabrook Jerome Jones 


Nehemiah W. Rice 


OLD COLONY 
TRUST CO, 


BOSTON, MASS, 





Capital and Surplus, = $7,009 000 
TRANSACTS A GENERAL BANKiR 


BUSINESS. ALLOWS INTEREST 

DAILY BALANCES SUBJEcT To 
CHECK. TRUSTEE UNDER MORTGAG. 
ES. TRANSFER AGENT, REGISTRAR, 


BOARD OF DIRECTORs;: 


T. JEFFERSON COOLIDGEJR., - .. . Chairmas 
Gordon Abbott, enry 8. Howe, 
Oliver Ames, Walter Hunnewel, 
Cc. W. A Thomas L. Livermore, 
Charles F. Ayer, Charles 8, Melien, 
Samuel Carr, George v. L. Meyer, 
B. P. Cheney, Laurence Minot, 
T. Jefferson Coolidge, Richard 
Charies E. , One. Robert J. Pale, 
Philip Y. De Normandie Philip L. Saltonsiad, 
Philp Dexter, Herbert M. Sears 
Eben S. Draper, Nathaniel Thayer, 
Frederick P. Fish, Lucius Tuttle, 
ae yee Stenhes M. Weld, 
eorge xardner, es W. Whitties, 
Robert F. Herrick, ™ 
———____, 





The NEW ENGLAND 
TRUST COMPANY, 


BOSTON, MASS. 
CAPITAL, $1,000,000; SURPLUS, $2,000,009 
Safe Deposit Vaults 
Authorized to act as executor and to 
and hold — y i a9e4 in trust or on deposig 
from Courts w or Equity, Executor, 
‘Administrators. * pigeons Guardians, Trustees, 
Corporations and Individuals. 
Also acts as Trustee under Mortgages and 
Transfer Agent and Registrar of Stocks and Bonde. 
Interest Allowed on Deposits Subject to Checie, 
OFFICERS 
DAVID R. WHITNEY, President 
CHARLES F ee E, Vice-President 
FRANKLIN HAVEN, Vice-President 
- yf DER COCHRAN 4 iy on Pains 
JAMES R. HOOPER, Acti 
es Af N. MARR, Secre retary 
FRED. W. ALLEN, Asst. Sec. & Treas, 
THOMAS E. EATON, Asst. Treas, 


Walter C. Baylies 
Alfred Bowditch 
Timothy E Byrnes 


| 
| 
| 


4 





A a FINANC 


John I. Beggs D. R. Francis 
| Wilbur F. Boyle August G 
James E. Brock, 


Aug. B. Ewing 


, George B. Wilbur 
Charles F. Fairbanks 
Wallace L. Pierce 


Nathaniel F. i 
Richard C. Hum 


George W. Wh siens |= G 





Mississippi Valley Trust Co. 
Fourth & Pine Sts., St. Louis 
CAP Ale SOREL opr} 88 420,000. 


IAL AND FIDUCIARY 
USINESS TRANSACTED 


DIRECTORS 





Wm. D. Orthwein 
Gehner Henry W. Peters 
8S. E. Hoffman’ H. Clay Pierce 


wa Norvell Rolla Wells 
O’Reilly,MD 


» ORFICERS 
JULIUS S. WALSH, Chairman of = Board 


GSLAND, 
G. W. MORATH, Sate Deposit t Officer 








READY FEBRUARY 25 


FINANCIAL REVIEW. 
1908 ISSUE, 
320 Pages. 


PRIGE, TWO DOLLARS. 





Commercial & Financial Chronicle, 


Siepenter Cochrane 
. Jefferson Coolidge 


ooper 
Ernest Lovering 


James M. Prendergast 
Sears 


Herbert M. 


Philip Dexter Lawrence M. Stoc 
William +o. Nathaniel Thayer 
Frederick P. Fis George Wigglesworth 


David R. Whitney 





Rhode Island Hospital 
Trust Company, 


PROVIDENCE R. |. 

CAPITAL ------------------------- $1,000,000 

SURPLUS.---.-------------------- $2,000,008 
nner 


Ro wiand G Hazard. 
in eon 1. Goddard, = W. Aldrich, 


Geo. W.R. Matteson. Samuel R. Dorrance, 
William D. Ely, Howard O. Sturges, 
Robert I. Gammell, eames O. Metcalf, 
William Binney. Valter Sv Callendemy 
William B. Weeden, Glibert A . Phillips, 
Edward D. Pearce, Edward Holbrook, 
Robert Knight, James E. Sullivan 
John W. Danielson, Benjamin M. Jackson, 
Herbert J. Wells, Jahn R. Freeman, 
John C. Pegram, Charles S. Mellen, 
Lyman B. Goff, Robert as Ws Taft, 


Webster Kni 
BEADED z. WELLS, P: ond 
EDWARD S. CLARE, Vice- "President. 
PORATI 10 A. HUNT, Vice-President 
WILLIAM 





————— 
PRIMROSE & BRAUN 


New York ow Bank, Trust and Fire 
Insurance "Stocks 
43 EXCHANGE PLACE - NEW YORK 


R. T. Wilson -& Co. 


Bankers & ‘Commission Merchants 














76% Pine Street, New York. 


33 WALL STREET = «= NEW YORK 








UM! 


foo) ae 
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_ Trust Companies, 
United States Trust Company of New York, 
Manhattan Nien D tac ae ee’ $2,000,000.00 
SURPLUS AND UNDIVIDED PROFITS, : - $13,034,416.54 


Trust 
Company 


20 Wall Street 


Corner Nassau 


NEW YORK 














Bowling Green Trust Co. 


26 BROADWAY, NEW YORK. 


OFFICERS: 
EDWIN GOULD. ...-.....-..--- President 
WILLIAM H. TAYLOR. ----- 1st V.-Pres’t. 


JOHN A. MEL PON....3d V.-Pres. & Treas. 
WILLIAM M. LAWS------------ Secretary 


DIRECTORS: 
Charles P. Armstrong, Frank J. Gould, 
Brainard, 


Prank John A. Hilton, 

A Bronner, yron T. Herrick, 
Pranklln Q. Brown, 

Robert C. Glowry, 
Edmund GC. Comverse 


z Morton F. Plant, 
Wm. Nelson @romwell, 


Dick S. Ramsay, 
Frederick B. Schenck, 


P. C.£Costello 
renville M. Dodge, Andrew Squtre, 
‘ ‘ William H. Taylor, 
J. Gould, John P. Truesdell, 
Edwin Gould, E. F. C. Young. 





Maryland Trust Co. 








BALTIMORE. 
CAPITAL, = $2,000 000 
DIRECTORS. 
Josiah L. r John T. Hill, 
G. Clymer Brooke, rge O. Jenkins 
H. Carroll Brown, J. V. McNeal, 
John W. Oscar G. Murray, 
as R. Foard, Henry F. Shoemaker, 
B. Howell Grisweid Jr., James Speyer, 
A. Barton Hepburn, Douglas M. Wylie, 
Grier Hersh, L. S. Zimmerman. 


GFFICERS 
L. 8. ZIMMEBRMAN-___.Act. President 
CARROLL VAN NESS6-_--_-- Treasurer 
JERVIS SPENCER Jr..Asst. Treasurer 
IVAN SKINNER_..-.-. Asst. Secretary 








THE AUDIT COMPANY 
OF NEW YCRK. 


ORGANIZED 1897. 


NEW YORE: 
43 Cedar Street. 


PHILADERPHIA, CHICAGO. 
ENGLAND OFFICE: 
Eas iis, diate St.. 30STON 


ton . ° 
Frick Be..Pittsburg Pa. Candler E g,-Atlanta,da. 
BDWARD i PERIN 
WILLIAM A. NASH, J 
@BORGE W. 
Vice- ents. 
F. C. es 
Secretary an easurer. 
This Company Audits and Investigates Ac- 
ts and makes P cal Examinations of 








dent. ; 
OHN J. MITCHELL, 
YOUNG, 


This Company acts as Executor, Administrator, Guardian, Trustee, Court Depositary and m= 


other recognized trust capacities. 
It all ¥ 


ows interest at current rates on deposits. ~ 
It holds, manages and invests money, securities and other property, real er personal, for estates, 


corporations and individuals. 


EDWARD W SHELDON, President. 
With AM M SINGeLEY Second Vice-Pres 





JOHN CRO ts 
HENRY Ry BROWN, Vice-President. 


RCESTER, Asst. Secretary CHARLES A. EDWARDS. fa ‘Asst. Secretary. 
TRUSTEES. 
JOHN A. STEWART, Cogemnn, fae Board. 


ED J. W 


John Crosby Brown, William H. Macy Jr., John Cl Payne Wh' 

W. Bayard Cutting, William D. Sloane, John J. Pheips, ard a ia0n. 

Charles S. Smith, ustav H. Schwab John S. Kenn aunesy Keep, 

William Rockefeller, Frank Lyinan. D.40. Mills, L. Rives, 

Alexander E. Orr, George F. Vietor, Lewis Cass Ledyard, ur G. James, 
James Stillman, Lyman J. G 











UNITED STATES 
MORTGAGE & TRUST COMPANY 


NEW YORK 


Issues Letters ef Credit Available in all Parts of the Werld 


65 Cedar Street 
73a St. & Broadway 
Sth Ave. & 125th St. 


Capital $2,000,000 
Surplus $4,000,000 














THE 
Trust Company of America 


37-43 WALL STREET, NEW YORK. 


COLONIAL BRANCH: LONDON OFFICE: 











222 Broadway. 95 Gresham S8t., Bendon, E.C. 
DIRECTORS 

JOHN E. BORNE JOSEPH J. O'DONOHUE Jr 

WM. H. CHESEBROUGH LOWELL M. PALM 

RICHARD DELAFIEL STEPHEN PEABOD 

ASHBEL P. FITC E. CLIFFORD POTTER 

ANSON R. FLOWER OHN J. RIKER 

nA eg ek aN GeO GER. SHEL N 

FRANK Re iA WRENCE HENRY F SHOEMAKER 

CORD MEY JAMES W. TAPPIN 

BaNbM MogdKe™ BOLT VASE Seraanor 
ORGAN 4 OBRIEN a a VANDERBILT Je. 











sBank 


5,000,000 
$,000,000 


CHICAGO 
CAPITAL - i 


SURPLUS - - 





Pays Interest on Time Deposits, Current and Reserve Accounts. 
Deals in Investment Securities and Foreign Exchange. 
Transacts a Generali Trust Business. 





CORRESPONDENCE INVITED 














* confidence. 
Company also devises and Installs Money- 
Saving Systems of Keeping Accounts. 


Wilkinson, Reckitt, Williams & Co. 


CERTIFIED PUBLIC ACCOUNTANTS 


CHICAGO 
Marquette Bldg. 


PHILADELPHIA 
Mutual Life Bids. 


NEW YORK 
52 Broadway 


LONDON, ENGLAND 
Leadenhall Bidgs. 




















at * 
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Cotton. Financial. Financial, 


WOODWARD 
& STILLMAN, 
COTTON MERCHANTS 
16 to 22 WILLIAM STREET, 
NEW YORK. 


AMERICAN COTTON OF ALL GRADES 8UIT- 
ABLE TO WANTS OF SPINNERS, 





ESTABLISHED IX 1566, 


ftenry Hentz & Co., 


SSION MERCHANTS, 
16 to 322 Wilkiiam Street, New York. 
Hacoute Orders for Future Deliwery 


At the New York a ag & iy Orleans 
e 


0 OFFER” 
nh Beg Lae en anton 
at tbe Chicago ONS 


RAIN AND C 
* At id New York -$xEO a: 


Hubbard Bros. & Co., 


@O@HFEE EXUHANGE BUILDING, 
HANOVER SQUARE, 


NEW YORK, 
COTTON MERCHANTS. 


Liberal Advances Made on Cotten 
Consignments. 


Hopkins, Dwight & Co., 
COTTON, 








and 
COTTON-SEED OIL. 


COMMISSION MERCHANTS. 
Reom 5:2, Cotton Exchange Building, 
NEW YORK, 


LEHMAN, STERN & Co. Limited, New Orleans, La. 


LEHMAN BROS., 


Nos, 16°22 Willtam Street, New York, 


Members of the. Stack, Colion, Uoffee 
and Produce Lzchanges, New York, 


Orders executed on the above Exchanges, as well in 
New Orleans, Chicayo and toremn markets. 








Siegtr. Gruner & Co., 
‘COTTON MERCHANTS 


17 South Wiitiam Street, 
NEW YOBK, 


Mason Smith & Co., 


COTTON COMMISSION MERCHANTS, 
NEW ORLEANS, LA, 
MEMPHIS, TENN, DALLAS, TEX. 


Buyers of Spot Cotton, Orders for Contracts Exe- 
cuted in the New Orieans, New York, 
Liverpool and Havre Markets. 


WILLIAM RAY & CO., 
SUCCESSORS TO 
GEO, COPELAND & CO, 
COTTON BROKERS, 
43 Cotton Exchange, New York. 


Orders tor future delivery contracts executed on 
the New York and Liverpool Cotton Kxchanges. 


R. H. ROUNTREE & CO,, 


Commission Merchants, 
CoTTON, GRAIN, PROVISIONS AND COFFEE. 


TTON EXCHANGE SUEDEMG, 
NEW YORK 














ROBERT MOORE & CO., 
56 Beaver Street, New York. 
ORDERS FOR FUTURE DELIVERY EXECU- 
TED IN NEW YORK AND LIVERPOOL EX- 
CHANGES. 
COTTON PURCHASED FOR SPINNER®’ USE. 


SMITH & HAYNE, 
ea) 
COTTON EXCHANGE BUILDING, 


NEW ORLEANS, LA, 


ORDERS FOR yUTURS DELI 
IN NEW OSLEAR EW Y' YORE i PR 
Liv RPOOL’ M ARKETS, 





FYVERSZ & COMPANY 
BANKERS 


BONDS 


fur lavestment 


CHICAGO 





CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPOKATION & RAILROAD BONDS. 


SEND FOR CIRCULARS, 


PEABODY, HOUGHTELING & CO. 


181 La Salle Street, 
CHICAGO. 


| ESTABLISHED 1506, ; 





Chisholm & Chapman 
Members N Y. Stock Exchange 
18 Wall Street 500 Fifth Avenue 
NEW YORK 





U. S. STEEL CORPORATION 
Guaranteed Underlying Bonds 
‘Yielding over 5% 














Cotton. 
INMAN & CO., 
Cotton 


AUGUSTA, GA., 
AND 


Cetten Exchange Building, NEW YORK. 
241 Milk Ssreet, BOATON, MASS. 





Bremen Correspondents, 


CRAIG ie JENKS; 


27 witltan* toon - NEW YORK 
C otra Surros naatans 


INMAN & CO 





SOTTON TNDCIATION 
Future Deneery yOréen t Executed on above Exchan 
Liberal Advances Made on Cot*on Cons: omen 





LEHMAN BROS., New York. 


| Lehman, Stern & Co. , lta 


COTTON FACTORS and 
COMMISSON MERCHANTS, 
New Orleans, 


Orders for “—— 2 yee ery executed in New Orleans 
ork and Liverpool. 
Liberal ut... made on Cotton consignments. 


LONGSHORE & co. 
COTTON MERCHANTS 


ttos Ex, Bidg, 
See York City ; 





206-8 Carondelet St , 
New Orleans 





GWATHMEY & CoO., 
COTTON MERCHANTS, 





49 CoTTON EXCHANGE, - - NEW YORK. 





E. H. ROLLINS & SONS 


ESTABLISHED 1876 





BONDS FOR 
INVESTMENT 


Fiscal Agents for Cities and Corporations 
LIST ON APPLICATION 





BOSTON 
DENVER 


CHICAGO 
SAN FRANCISCO 





F.H. PRINCE & CO., 


BANKERS. 


BOSTON, MASS. 





Hieh-Grade Investments, 





Members of New York and Boston Stock Exchanges 





| Established 1863. | 
W. T. HATCH & SONS, 
BANKERS AND BROKERS, 


71 Broadwav. ° New York. 


MEMBERS OF 
NEW YORK STOCK EXCHANGE, 


CLEMENT & SMITH, | 

Successors to HAVEN & CLEMENT, 

1 Nassau Street, corner Wall Street, 
Members of the New York Stock Exchange. 


Bonds, Stocks, Cotton, Grain. 


DICK BROTHERS & CO.,, 
BANKERS AND BROKERS, 
30 Bread St... - - + New Xark. 


OF | member ot. tt enna “Feerpoot Gitta 
Exchanges 


New York Co e Excnange 
and Chicago Hoard o ‘Lrade. 


a 
Cotton. 


Stephen M. Weld & Co., 
COTTON MERCHANTS, 
82-92 Beaver Street, - New York City, 
mts, 8, M. WELD & Co., 88 


» Mass. 
Liverpool Correspondents, WELD & Co. H 
Bremen Correspondents, ALBRECHT, Wap & Oo. ; 




















Geo. H. McFadden & Bro, 
COTTON MERCHANTS, 
PHILADELPSIA. 


vay m RREDERIC ZEREGA & OO 


secamteeel CORRES POA DDEN BROTHERS & OO 
FAT EOCLST D MPO BDA TION BT DE ComMIsSIOs 


NEW YORK. 





